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The Future for our Railroads. 

The prospect for the future for our railroads 
is allogether encouraging. If our people could 
stand under the accumulated load of a short crop ; 
the withdrawal of foreign credit and eapital, and 
a steady drain of specie to the amount of nearly 
$70,000,000 for the two years past, owing to un- 
foreseen political and commercial troubles ab- 
road; and the necessity of furnishing themselves 
the means for the construction, the past year, of 
4000 miles of railroad, ane probably an equal 
sum for old and unfinished lines, what may we 
not expect when all these burdens shall be re- 
moved, and our railroads, instead of being a 
steady drain upon the capital and labor of the 
country, shall begin to return their original cost. 
The foreign indebtedness of the country is so 
nearly liquidated that the shipments of specie 
attract little attention, and no alarm. Whatever 
events may happen in Europe, they can hardly 
exert a depressing effect here. Should the two 
great commercial nations of the old world extri- 
cate themselves from the war in which they are 





arelvek, such an event could exert a most favor- 
able effect upon prices and business on this side 
of the water, for the reason that these countries 
would become larger purchasers of our staples, 
and extend their credits, and invest more freely 
in our enterprizes. But whatever may happen 
abroad, a steady improvement will be witnessed 
here. Assuming that we have good crops, and 
that our pacific relations with other countries re- 
main unchanged, the country}was never in a better 
position to make a move forward than at this very 
moment. Money is abundant. A good degree of 
confidence prevails not only in the sound condition 
of the country at present, but in reference to the 
future. Imports are rapidly falling off. The whole 
nation has been economizing for a year and a-half 
past. The saving from this cause alone will very 
nearly make up for the loss of the last year’s 
crop. If we have a great facility in running into 
extravagance, we can show an almost equal alac- 
rity of returning, if not to the opposite extreme, 
at least to a reasonable economy. There is thus 
far in fact no canker upon the industry of this 
country, but extravagance. Its productive capa- 
city is vast, with a variety equalling nearly every 
article that enters into consumption. We have 
only a few idlers under the names of soldiers or 
marines. Our people expend more than any 
other, because whatever they earn they retain. 
People who do not well appreciate our condition 
think we are ruining ourselves by expending 
$100,000,000 and employing 50,000 workmen an- 
nually upon our railroads. Did we keep up a 
standing army of 100,000 men at a cost of the 
above sum, the same persons would not see the 
slightest cause for alarm. They would probably 
think it a very good investment. Now if we can 
keep an equal number of men employed upon 
works which will not only pay moderately well 
on their cost, but which are instrumental in adding 
every two or three years, a sum equal to their 
cost to the aggregate value of the property of the 
country, the result certainly must be a fortunate 
one, when the condition of this is compared with 
that of foreign countries. This seems to us to be 
good reasoning. We are confident it will be found 
to agree with the fact. 

The degree of improvement for the future will 





depend very much upon the next crop. To this 


every eye is reonned. The prospect for an abun- 
dant crop of wheat, one of our great staples, was 
never better than at the present moment. Such 
seems to be the concurrent report from every part 
of the couatry. The plant survived the winter ad- 
mirably, and looks remarkably well. It is now 
only about two months before the wheat harvest 
will commence. Of course, this crop will be sub- 
ject to numerous perils before that time, but it is 
fair to presume that, with so good a start, there 
will be an average crop. The other important 
crops are not sufficiently advanced to enable us to 
speak of the prospect in reference to them. 


The calls for money by our railroad companies, 
though numerous, must be much less for the 
present than the past year. During the past year 
the three great New York roads, the Hudson 
River, Erie and Central, were in the market for 
$8,000,000. Their wants have been supplied, 
and there is no reason why for the present year, at 
least, they will be borrowers. The same may be 
said of the roads in the States of Ohio, Indiana 
and Illinois, States which have been the great 
theatre of railroad construction for the past four 
years. During this period nearly six thousand 
miles of railroad have been opened in these States 
alone—a mileage almost equal to that of Great 
Britain. It may be easily imagined what a tre- 
mendous effort must have been put forth to ac- 
complish such results. These States are now - 
pretty well supplied with railroads, and will not 
call for large sums for the next four years, except 
to complete lines already weil advanced, and for 
the enlargement and improvement of old works. 
There have been constructed in Illinois within the 
past four years nearly 2,000 miles of railroad. 
During this period these roads could be used only 
to a limited extent. In the next three years they 
will return their original cost, in the saving ef- 
fected in the transportation of the products of the 
State. We instance these cases to show that if 
our people can carry forward our vast system of 
improvements without succumbing, nothing is to 
be feared now that they are completed and in full 
use. 

With the improved condition in the financial 
affairs of our people, we expect to see a corres- 
ponding improvement in the price of our railroad 





securities. From the low price at which stocks 
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and bonds have been selling, it might be inferred 
that they were nearly worthless. All, good and 
bad, went down together. When there is a glut of 
any article of merchandize in the market, all dis- 
tiuctions of grades run into one. It is when 
the demand exceeds the supply that prices depend 
upon quality. So with railroad securities, The 
supply was vastly greater than the demand. All 
our companies were in need of money. The con- 
sequence was that all fared pretty much alike. 
Every body had more than he could well hold; 
consequently, the goodness of a bond offered had 
little to do with its price. Erie Convertibles went 
down to 50 cents on the dollar. These under an 
easier money market and a restored confidence, 
have gone nearly back to their old figures. Se- 
curities not so well known, but in the soundness 
of which the purchasers can find no flaw, have 
for a year past been offered at prices varying from 
76 to 80 cents on the dollar. As the supply will 
soon be less, they will be gradually taken for in- 
vestment, and with an easy money market which 
now seems probable for some time to come, we 
may expect to see securities go up to the average 
value which they have maintained for the past 
ten years. 

The improvement, however, though steady, 
will be slow. Owing to the excessive decline in 
almost everything upon the market, with actual 
losses in some cases, and with delay in others, from 
temporary embarrassments, there is a disinclina- 
tion felt toward railroad securities of all kinds. 
The foreign demand runs mostly in ‘ tate and mu. 
nicipal bonds. The supply of these is too small 
to meet the demand for any length of time; and 
as the great mass of the bonds of our companies 
are perfectly good, they will soon regain the favor 
in which they were formerly held. 

The value of s/ocks must, of course, depend 
upon the amount of earnings of each read. In 
some cases they will be worth more, though as a 
general rule, much less, than seven per cent. 
bonds. Another fact which will tend to depress 
prices of stocks is the necessity that many com- 
panies are under of using their surplus earnings 
for improvements, or for the payment of their 
floating debts, to the exclusion of cash dividends. 
Although such a course adds directly to the value 
of the stock, its tendency is to depreciate its mar- 
ket value. Take the Erie railroad for instance. 
There seems to be no doubt that this road is earn- 
ing a fair dividend upon its stock. But as, by 
the terms of the recent loan, none is for the 
present to be paid, the stock is selling at 50 cents 
on the dollar, without the immediate prospect of 
any considerabie improvement. 

Events have, we think, conclusively shown the 
financial condition of the country not only to be 
sound, but to be exceedingly strong. When we 
consider that we have now nearly 400 railroads in 
operation in the country, the same remark may 
be made in reference to these works. With such 
a number, it was to be expected that there should 
be a few instanccs of failure. Such instances 
have not exceeded a reasonable expectation. It 
must be borne in mind that the country has just 
passed through a fiery ordeal. The wonder is 
that, instead of so few, more have not fallen into 
embarrassment. If they have outlived the storm, 
they have just passed through, what can they not 
do in the calmer sea now opening before them % 


Macon and Western Kailroad, 

The Macon and Western Railroad of Georgia 
was chartered on the 20th of December, 1845, 
with a capital stock of $1,500,000 and with au- 
thority to construct and maintain a railroad be- 
tween the cities of Macon and Atlanta, a distance 
of 102!¢ miles. The charter is perpetual, and 
contains the usual privileges and powers, The 
Macon and Western company succeeded the old 
Monroe County railroad company, which was 
authorized to construct a railroad from Macon to 
Forsyth in the County of Monroe, and in direction 
of West Point. This company having become 
embarrassed, its chartered privileges, and the 
work done upon its road, were transferred to the 
Macon and Western railroad company, for which 
the sum of $155,100 was paid the stockholders 
in the former. 

The new company was immediately organized 
and commenced the reconstruction of that portion 
of the Monroe company’s road that came into 
their hands, and the extension of the same to Al- 
lanta. The road was opened for its entire dis- 
tance on the fourth day of 8: ptember, 1846, and 
on the first day of October following, the regular 
passenger and freight trains commenced running. 

The total cost of the road according to the first 
annual report of the company, under date of De- 
cember 81st, 1846, was $573,722 76. Of this sum; 
$155,100 was paid to the stockholders on the 
Monroe County railroad ; $122,216 36 for rails and 
chairs; $83,140 09 for timber for track, and 62,- 
257 22 for grading, laying and filling track. The 
Treasurer’s account of the same date was as fol- 
lews: 

Received on 12,680 shares 


OF PBPK 000 veee.ccces $536,678 60 
Earnings to December 


81st, 1846............ 37,657 18 
Miscellaneous.......... 28,114 61 
-~————~ $602,450 39 

Paid purchase,......... $155,100 00 
“ construction ace’t.. 389,877 82 

“ running expenses 
to Dec. 3lst...... 19,156 53 
Cash on hand........... 38,316 04 





—— 602,450 39 

The low cost at which the road was put 
in operation, was due to the amount of work 
done by the old Monroe company, to the 
fovorable nature of the route, and the character 
of the road constructed. The rail used was a 
flat bar, which had soon afterwards to be replaced 
by a heavier pattern. The equipment of the road 
was a very meagre one, compared to that now in 
use. 

The road immediately upon its opening became 
productive. The ratio of earnings upon its cost 
is shown in a subjoined statement. The increase 
of capital account has been entirely due to the 
improvement of the road. It was very soon found 
that the old superstructure would have to be re- 
placed the flat bar being laid upon a longitudinal 
sill. In 1849 a purchase of 1,800 tons of 47 lbs. 
n rail, sufficient to lay 25 miles, was effected. 
In payment of this, and to defray the expenses 
of placing it upon the road, an issue of bonds (not 
secured by mortgage,) to amount of $135,000 
was made. For the redemption of these bonds, a 
sinking fund of $10,000 annually was reserved 
from the earnings. 

In 1850, a further purchase of 6,300 tons of 





iron was made sufficient to lay 77 miles, or the 





balance of the road. The estimated cost of this 
improvement was $388,500 00. To raise this 
amount 4,625 shares of stock were issued at 84 
cents on the dollar. This issue, with earnings ap- 
plied to construction, brought the total cost of the 
road up to $1,238,996. The re-laying of the 
double track was completed in Jan’y, 1851. In 
laying the heavy rail the longitudinal sill was 
superseded by the ordinary cross-tie. 

The road is a well built work, with a sufficient 
equipment, and with ample depot accommodations 
both at Macon and Atlanta. From the favorable 
character of the route, the road has not only 
been very cheaply constructed, but is kept up at 
a minimum cost. 

The road forms a part of the great line extend- 
ing from Savannah to Nashville, Tennessee, a dis- 
tance of 583 miles. At Macon it connects with 
the Georgia Central, and the South-western; and 
at Atlanta with the Georgia, Western and Atlantic, 
and Atlanta and La Grange Railroads. It occu 
pies a favorable portion for a lucrative traffic, 
which is yearly increasing, without the danger of 
being drawn off upon competing lines, Its cost 
for the future will probably be increased only to 
meet the necessary outlay required for the ordi- 
nary increase of business. 

The following is a copy of the balance sheet 
from the company’s Ledger, Nov, 80, 1854. 
Construction account, 


Dec. 1858......... #1,339,981 83 
Renewal of Track, 

(iron, labor, &c.). 15,911 26 
Freight, engine house, 

turn-table, &c., at 

Atlanta .......... 7,951 49 
Passenger house, At- 

PUM nvies 6045 saws 2,304 37 
Negro houses....... 1,895 47 
Cotton yard and Of- 

fice at Griffin...... 149 35 
Passenger house at 

Macon.... ...... 11,366 66 
Engine house, ma- 

chine and carpenter 

shops at Macon... 8,933 80 
Engines ‘‘Cuyler” and 

“Padelford,”...... 19,516 57 


Difference between the par of 12,- 
140 shares and the amount at 
which they were originally issued 





$1,407,460 79 





to stockholders ........ .... 404. 215,282 00 
Griffin plank road.... .... 605.02. 12,000 CO 
Suspense account, lands, &c,...... 12,302 46 
Dividends No, 15 and 

16. 0.00 veee seve +++. $122,882 60 
Interest on Bonds..... 11,590 00 
State and City Taxes.. 2,718 20 

—— 187,185 80 
Expenses of running road......... 160,855 C4 
Cash and Cash Assets,............ 31,240 09 


a ee 


$1,976,326 18 


Capital Stock... .... $1,214,000 00 
Do. paid on new 
16,560 00 


shares......... ‘ 
————. - $1,230,560 00 
Freight earnings. . .... $188,768 41 
Passenger do...... .... 110,454 48 
oo eee 12,749 98 - 


————— 311,972 87 
MIRO: 0.000 voce Voce Kove soon oe 1,205 92 
Sales of iron..... Sebi Heke. ence eels 62,597 97 
Reserved fund.... ....... sees cece 35,000 00 
Oe SSS = =——l 
Profit and loss.............++.++- 167,276 56 
BARRENS once once chee cvce.ceee ve 88,712 86 


———— - 


$1,976,826 18 
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Statement of Company's Accounts, Commencement 

P of Business, Dec. 1st, 1854. 
Construction account.... ..-.. +--+. $1,407,460 79 
Difference between the par of 12,140 

shares and the amount at which 

they were originally issued to 





stockholders .... 22+ sees coon ee 216,282 00 
Griffin plank road... 1... see sees 12,000 00 
Suspense ACCOUDL.... e+. eee vere 12,302 46 
AssetS.... +++ Er errr er 31,240 09 

$1,678,285 34 
Capital stock .... ..65 sees sees core $1,214,000 00 
Do, new ShareS. .... cece veces cove ce 16,560 00 
Dads Kcuce Sees cand conewandas 129,000 00 
Sales of Irom... .... sees cece cece 62,597 97 
Reserved fund. .... .... .see eevee 35,000 00 
Profit and loss .... Sanendears 182,414 51 
Liabilities ..... .... sees aves Cees 38,712 86 


$1,678,285 34 


Stalement showing the Cust; Mileage; Cost per 
mile; Gross Receipts; Current Expenses; Net Re- 
ceipts ; rate of Dividend; Receipts from Passen- 
gers; Receipts from Freight; Miscellaneous ; 
Earnings per mile; per centage of gross Earn- 
ings; Do. of net Earnings, of the Macon and 
Western Railroad since the opening of the first 
division to the present time. 
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Cleveland and Mahoning Railroad. 

The company owning this road organized under 
the general railroad law of Ohio passed in 1848, 
for the provisions of which we refer our readers 
to the Journal of November 11th, 1854. By the 
special act authorising the construction cf the 
road, it was to proceed “from some point in 
Cleveland, in the county of Cuyahoga, to some 
point in or near the village of Warren, in the 
county of Trumbull; with the right at their dis- 
cretion of continuing it-easterly to the east line of 
the State; with power to connect with any rail- 
road in the State, running in the same direction, 
or with any railroad incorporatod in the State of 
Pennsylvania, and to continue their road into the 
State of Pennsylvania to any point authorised by 
the General Assembly of that State.” The cap- 
ital stock was to consist of $1,500,000, which 
might be increased by the stockholders to such 
amount as should be necessary to complete the 
work. In 1851, an extension of three years to 
the time allowed for completing the work was 
granted; and in the following year the directors 
were authorize to borrow money on bonds, legalizing 
the sale of such securities if sold at a discount.— 
The charter as passed by the Pennsylvania Legis- 
lature was similar in the main to the above; but 
prohibited the company from issuing promissory 
notes in any amount. The right to construct a 
branch line from the mouth of the Mahoning to 
New Castle was conferred, provided the people of 
that place should subscribe $20,000 to the com- 
pany’s stock; also the right to form connections 
with other roads that might afterwards be built, ex- 
cept those leading through the county of Erie into 
the State of New York. 

The road, as at present being constructed, will 
be 108 miles long, and is divided into two divis- 
ions—the Western, extending from Cleveland to 
Warren, 53 miles, and the Eastern, 60 miles, from 
Warren to New Brighton, where it forms a junc- 
tion with the Ohio and Pennsylvania Railroad, 
rendering the further construction to Pittsburg 
unnecessary. On the Western division, the prin- 
cipal difficulty experienced is in the neighborhood 
of Cleveland, the table-land rapidly rising to the 
height of nearly 500 feet above the lake. The 
grades here for nearly two miles rise from 30 to 
60 feet per mile, with occasional levels intervening. 
The remainder of the distance to Warren is fa- 
vorable, the highest elevation ascending eastward 
being 26, and that ascending westward 21 feet 
per mile. This general descent to Cleveland is 
favorable for the large freighting business to the 
lake, awaiting the completion of the road. The 
curvature of the whole line is equally favorable, 
the shortest curve, having a radius of 1146 feet, 
occurring near tho city of Cleveland, and no 
others being below 1900 feet. Three-fourths of 
the western division consist of straight line. 


The road after leaving Ohio City, opposite 
Cleveland, crosses the Cuyahoga by a bridge 240 
feet long, and follows the general course of the 
Kingsberry, after leaving which it passes through 
the towns of Solon and Aurora, attaining its high- 
est elevation, 590 feet, in the latter. It again 
crosses the Cuyahoga, and descends by the val- 
leys of Silver and Eagle creeks to the Mahoning 
which it crosses twice before reaching Warren, by 
bridges of 140 and 210 feet respectively. The 





only other stream of any magnitude crossing their 


course, is the Chagrin which is bridged by a struc- 
ture 210 feet long. At Warren, the road strikes 
the Pennsylvania and Ohio canal, and both con- 
tinue down the Mahoning valley, for the remain- 
der of the distance to New Brighton. The gra- 
duation and curvature on this division are equal- 
ly favorable to the Southern part of the Western 
division. From Youngstown, 14 miles below 
Warren, a branch line has been put under con- 
tract which is to extend to New Castle, a dis- 
tance of 1844 miles, where it will connect with 
the North Western Pennsylvania Railroad. 

The company were duly organized in Septem- 
ber, 1851, Jacob Perkins having been appointed 
President; Charles L. Rhodes, Secretary ; and A. 
C. Brownell, Treasurer, The survey s commenced 
in June of the following year, under the superin- 
tendence of Edward Warner, Chief Engineer. 

The estimated cost of the work wass as fol- 
lows: 

Grading, masonry, and bridging—103 


MES 0... 00. cee eee cece cove sess $705,966 
Superstructure—109 miles—T rail 56 





FOB. POP FARE ioc. cess cece cece ccess OSS 
Right of way and fencing............. 100,000 
Buildings and stations................ 100,000 
Engineering and superintendence.... .. 24,000 
SPINE i0:sctin: deus! sous eden ¢ cuka 350,000 

ict eave esa code. setae $2,209,191 


—equal to $21,448 per mile. 
earnings were 

NED SORRUIIR i ics s0ce wéss coon scews $216,646 
Re... éteydegbihin deantaden 51,852 
Coal—150,000 tons—65 miles at $1 20.. 180,000 


The estimated 


Iron—30,000 tons at $2 00............ ,000 
Way freight—25,000 tons at $3 00...... 75,000 
Through freight—15,000 tons at $3 00.. 45,000 

Rib in nb es done odes oven seen $626 ,228 
Less Expenses—40 per cent........... 261,201 





Leaving as net earnings............ .. .$376,987 
—equal to 10 per cent. on $2,500,000. 

No contracts were executed for the construc- 
tion of the work till early in 1853, it being the 
design of the managers first to secure the right of 
way, sufficient grounds for buildings and other 
purposes, and a fair amount of subscriptions to 
the stock previous to commencing operations.— 
In March of that year, the grading and masonry 
of the first 53 miles from Cleveland were let; and 
on the 18th of May following, 14 miles additional, 
extending as far as Youngstown. The work of 
construction was commenced on the 16th of 
March. By the terms of the contract, this part 
of the work was required to be completed by 
October ; but owing to the inefficient manner in 
which the contractors on the middle sections per- 
formed their agreement, the work failed to be 
finished in time, and their contract were declared 
forfeited. This failure operated injariously on 
the remainder of the line. The sections forfeited 
could not all be re-let until July of the following 
year, when, in consequence of the financial de- 
pression then existing, the managers of the road 
were obliged to reduce their force considerably 
all along the line. 

In October, 1853, the Board issued seven per 
cent. first mortgage bonds, payable in twenty 
years, for $850,000. The pressure of the times, 
however, prevented them from being able to ne- 
gotiate these to any extent. In the following 
year, a consolidation was made between the Rail- 





road and the Pennsylvania and Ohio Canal Com- 
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panies. By the terms of the agreement the Canal 
stock was to be received at its current value, as 
subscription to the railroad. The union of these 
interests, it was supposed, would operate to their 
mutual advantage in preventing unnecessary com- 
petition between them, During the same year, the 
county of Lawrence voted a subscription to the 
undertaking of $125,000. 

At a meeting of the stockholders, in August, 
1854, in consequence of the fallure to sell the 
company’s first mortgage bonds, a resolution was 
adopted to execute a second mortgage for $250,- 
000 at seven per cent. and payable in ten years.— 
At the date oftheir last annual report (20th De- 
cember) $115,000 of these had been disposed of, 
principally to stockholders along the line. 

A quantity of rails which had been purchased 
and delivered early in the year, except some 500 
tons, were disposed of, as the work would not be 
ready for them for a considerable time to come.— 
The depreciation of price which shortly after took 
place in this commodity, it was considered would 
prove a saving to the company of $2,000 per mile 
in construction. 

At date of last report, the means of the compa- 
by were as follows: 

Amount expended .... .... 2.00 secseees $628,533 
Amount uncollected on second mortgage 

DIED ssn ond $040 00ns 600s shes come 135,000 

Various railroad stocks,real estate and.. 286,707 
$1,000,240 
On which it was believed no loss would 

be suffered. 

The following items are dependent — 
upon for future negotiations, viz: 


Balance of stock account uncollected.. $205,062 
Lawrence county bonds.... .... ...... 125,000 
First mortgage bonds unsold........ . 843,560 
Pennsylvania and Ohio canal stock— 
$520,000—worth .... 0... eee soeees 200,000 


Stock to be taken by contractors, say.. 50,000 


Total assets....... se ees: $2,423,802 
By the revised statement of the Chief Engineer, 
the cost of the road to New Castle, 86 miles, is es- 
webs ee TEESE $1,956,150 
To which add company’s present indeb- 
ee ee ee 
Also for expenses, interests and dis- 
counts—15 per ct. bons deh 960s pbee 


91,529 
293,422 


PO GOES 0 WE RAS Acecicaes Hf $2,249,572 
Equal to about $26,000 per mile. 
sidered to be a full estimate for all purposes, and 
with a larger provision for depot grounds, wharves 
and docks, that are possessed by any road now 
terminating at Cleveland. 

The managers of this enterprize appear to have 
conducted its affairs very judiciously. There is 
no doubt that contracts for constructing the road 
might have been let much sooner, and the work 
since been hurried forward with greater dispatch 
had they seen fit to adopt the “ neck or nothing” 
policy which has brought so many of our roads 
into difficulties. By feeling their way always as 
they went, the completion of the work has been 
delayed somewhat; but the interests of the stock- 
holders has been kept perfectly safe. The fu- 
ture will tell which is the wiser course to pur- 
sue. 

The present officers of the road are Jacob Per- 
kins, President; Reuben Hitchcok, Vice-Presi- 
dent ; A. C. Brownell, Treasurer; C. L. Rhodes, 
Secretary ; and Edward Warner, Chief Engineer. 





This is con-" 





The other Directors are Frederick Kinsman, Chas. 
Smith, David Tod, D. Baldwin, R. W. Cunningham 
and James Magee. The annual meeting is held at 
Cleveland in December. 





Milwaukee and Horicon Railroad, 

This road was chartered in April, 1852, with a 
capital of $800,000 in shares of $100 each. The 
company were empowered to organize on a sub- 
scription of five hundred shares. The Board of 
Directors was to consist of seven shareholders, 
who had power to borrow meney, regulate tolls 
and fares, and transact the usnal duties. The 
road was to extend “from some cligible point in 
the city of Milwaukee, via Iron Bridge and Hori- 
con, to Fort Winnebago in Columbia, or such 
eligible point on the Fox river” as should be de- 
termined on. The work was to be commenced 
in five and finished within fifteen years. The 
company were also authorized to extend the road, 
at any time within ten years, from Fort Winneba- 
go to such point on the Mississippi as the man- 
agers might select ; and whenever they should do 
80, they were empowered to increase their capital 
stock to $2,000,000. No limitations were impos- 
ed as to rates of fare, taxes, dividends, or the ex- 
istence of the corporation. 

In 1854, an amendment was passed to the 
above, making it lawful for the county of Wau- 
shara and certain towns along the line to sub- 
scribe to the stock, by issuing bonds to a certain 
exient; also for the company to issue their bonds, 
paying not over 8 per cent, and running 20 years, 
to an amount not exceeding $10,000 per mile ; and 
requiring them, for that purpose, to execute a 
deed of conveyance of their property, to be de- 
livered to the Treasurer of the State; and em- 
powering counties and towns, under certain re- 
strictions, to exchange their bonds for those of 
the company. 

The work, as far as surveyed, extends in a gen- 
erally North-west direction from Milwaukee, and 
has been divided into three divisions—the first 
proceeding from Milwaukee to Horicon, 51 miles ; 
the second from Horicon to Berlin, 42 miles ; and 
the third from Berlin to Steven’s Point, a distance 
of 50 miles; making a total 148 miles. The con- 
struction of the first of these has, however, been 
rendered unnecessary; as the Milwaukee and La 
Crosse road extends in the same direction. A 
running contract was accordingly enter into be- 
tween the companies, in January, 1854, by which 
the Milwaukee and La Crosse Company agreed to 
transport between Milwaukee and Horicon, all 
the passenger and freight received from and for- 
warded to the Horicon line, paying to the latter 
20 per cent. of the proceeds, and all damages 
arising from the carelessness of their own employ- 
ees to the roiling stock or orther property of the 
Horicou company while in their care, and furnish- 
ing the necessary equipment to carry passengers 
and freight received from them. The above re- 
gulations were to continue in force for 20 years, 
but subject a revision of prices every five years 
from date of contract. The second and third di- 


visions traverse a ich agricultural section of 
country, heavily timbered in part, but rapidly 
filling up with population. At Berlin, it strikes the 
Fox river at the head of steamboat navigation.— 
On this part of the route there are five curves, all 
of but one degree of deflection; only about three 
miles are curved, leaying nearly 39 miles of, 





straight line. The maximum grade is 50 feet for 
214 miles, upwards of 34 miles being under 30 
feet per mile. In its course, it passes through the 
villages of Waupun, Ripon, and Berlin. The es- 
mated cost of constructing this part of the road is 
as follows : 

Allthe work and maierials except the 


iron, a8 per contract.... .... eee coos $226,800 
OEE ee 
a ee eer 
Equipment........ eee cece ses 100,000 
Chairs, spikes, switches, —— aaligatpncetet 16,000 
Right of way and fencing . 50,000 
Side-track, 2 miles.. a 20,000 
Office and contingent expenses .. oe seees 100,000 
BOM cee seine sine cvee-coce duane se Mee 


—or about $19,000 per mile, which is considered 
to be amply sufficient. The favorable location 
of the road traversing one of the richest agricul- 
tural sections in the West, the rapidity with which 
the country along the line is being settled, com- 
bined with the cheapness of construction will make 
the undertaking, it is believed, prove one of the 
best paying investments of the country. 

On the third division, only the preliminary lines 
have been run. Enough, however, is known to 
show that no serious obstacles to construction ex- 
ist as far as Stevens’ Point. On the extension to 
the Mississippi, which is to terminate at St. Croix, 
nothing has as yet been undertaken, except re- 
ceiving subscriptions to a moderate extent. 

The company were organized on the 26th of 
November, 1853, John B. Smith having been elect- 
ed President; R. A. Messenger, Secretary ; and 
W J. Bell, Treawarer ; ; Jesper Vliet was soon af- 
terwards appointed Chief Engineer, under whom 
the necessary surveys, &c., were commenced.— 
On the completing of these, early in 1854, a con- 
tract was entered into for clearing, grading, 
bridging, masonry, providing and laying ties and 
cattle guards, and laying the track on the second 
division, for the sum of $226,800, or $5,400 per 
mile—to be completed to Waupun by the com- 
mencement of the present year, and payments to 
be made one-half in cash, one-fourth in stock, and 
one-fourth in the company’s bonds, The work 
has since continued steadily to progress, though 
not so rapidly as contemplated, owing the unex 
pected delay in getting the La Cross line complet- 
ed as far as Horicon. 

The right of way as far as Berlin, with grounds 
for depots, stations, &c., has been secured. In 
most instances, these were gratuitously donated to 
the company. 

The resources of the company at date of last re- 


port were : 

Stock subscribed and approved........ $305 ,90C 
Mortgage stock not yet perfected....... 160,000 
Stock to be paid contractors........... 55,100 
Berlin Bonds.......... iA Raae wah CbES 100,000 
WORE GO o5o0 cece case cccc cose ccces. GO080 
$671, 1,000 

On which bonds may by law be issued to 
the amount of.... .... 2... se eeeese 420,000 

And country and town bonds “may be is- 
sued for.... .... ae co ccnédae SO 
$1,361,000 


which is considerably more than sufficient, if the 
above bonds are all issued and sold at par,to com- 
plete the second division of the road. The expen- 
diture, at date of last report, for all purposes had 
amounted to a little over $31,000, 
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The names of the present officers are John B- 
Smith, President; J. N. Mason, Secretary; D. H. 
Richards, Treasurer ; and Jesper Vliet Chief En- 
gineer. The other directors are Messrs. J. F. 
Baasen, J. Bowen, J. F. Heazlit, and Jessup Al- 
vord, Their fiscal year expires on the 31st Dec. ; 
and the Annual Meeting takes place on the first 
Wednesday in January. 





Nashviile Railroad. 
We learn that the work done on this road, ac- 
cording to official estimates of the engineers, dur- 
ing the month of April, was— 


On the main stem to the junction. ........ $6,940 
Lebanon branch below New Haven........ 
Lebanon branch above New Haven .... .. . 13,706 


Total .... ..0 sees voce cove cove $20,408 








Grand Trank Railroad of Canada, 

We give the following abstract of a discussion 
now going on in the Canada papers, regarding the 
above work. 

From a statement submitted by Mr. Peto, ata 
meeting of the London Board in May, 1854, the 
cost, as per contract, of completing the lines of 
railway from St. Thomas to about one hundred 
tiles to the westward of Toronto, after deducting 
payments made to 14th March, 1854, not includ- 
ing expenditures on line from Montreal to Port- 
land, but including two years’ work on the bridge, 


was estimated to be..... 1... ceee wees £4,850,000 
To meet this, there were— 

Cash inhand ........... _ «- £286,500 

Balance of calls ‘‘A” series.. 2,096,060 

Bonds “B” serics..... .....- 1,811,500 


Reserved Bonds.......... 280,000 


meee, Q670000 





To be taken in “B” shares............. £376,940 
Which would give to the company 875 miles of 
railway complete in the best paying district, 
stocked with plant, and leave unfinished 235 miles, 
say 
1138 miles below St. Thomas, 

50 “ ‘Grand Junction, 

72 “* Westward of Toronto, 
for which provision was expected to be made 
from various sources, 

Of the £4,860,000, £3,406,000 are required to 
be provided for by October, 1845, and the balance 
by October, 1856: 

The £4,406,000 will be met by 


Cash fn hand, 00.0 scos oe cece £286,500 
Balance to arise from five 
valls in A” series........ 1,700,000 
Sale of Provincial Deben- 
tures. . mice 905,750 
Company’ 8 Debentures eee 513,750 
—— £3,406,000 


There will be after October, 1855: 
Balance of Contracts, 
os “« “A” calls ....... £396,060 
ce “ eR” Company 
392,000 


Bonds. . i tee teed 
Reserved Bonds. Love Vette ees 279,200 


Paid up Shares ........ ..-. 876,740 
—— 1,444,000 


£4,850,000 
Mr. Peto, in a letter to the Directors, dated 
January 30th, 1855, gives the following statement 
in regard to the condition of the enterprize. He 
says: 
“Among other things, a sum of £837,600 was, 
on the formation of the company, reserved for 
railway interests in Canada, as a boon to the par- 














= AEE 
ties entitled to avail themselves of it, and in full|a bill for that purpose having been read in the 
comet that it would be readily ‘accepted by| Lower House. 

em * 

We bad ali a right to ateame and did savume The following statement shows the General Ac 
that this amount, which at the time of issuing the|C°U2t of the company. 

“A” series of Bonds and Shares would have been General Statement of Capital Account in Sterling, 
(if not reserved) freely taken by subscribers io 20th of December, 1854. 

England, would be forthcoming and available for sy a > 
the purpose of the undertaking. = 3 2 ot 

In fact, however, no part of this reserve has A oy bs on 
been taken up, and by the unfortunate change of ee | 52 
times which occurred before the option was deter- Ht 3 ger 
mined, it became impossibie to procure subscrib- 2 5, 2 as 
ers for it in this country. Here therefore was one a 3 a g 
large deduction from the financial means of the Sa ~ Ps} 3S 
company. 28 = aa 

It will be admitted, we think, that hitherto we 2a =) ° 
have energetically prosecuted the great undertak- 3 i) o & 
ing in pag pose ae engaged, and that nothing} p, 

as been left undone by us to bring it to asuccess-| 7). = 
ful accomplishment. Under tg difficulties and Poe - 
adverse circumstances beyond foresight or control Prand Trunk £1772 £1.772 
a'l this has been done, it is needless to remind) poronto and . , 
you. 

For ourselves, we are quite ready to abide by eau eo an as —_ 
the arrangement entered into on 2d May, and to Kingston 954 954 
fulfil in all respects our part of that engagement, Montreal a. 
aud we confidently rely on a like disposition on Kingston 3.040 3.040 
your parts to take such measures as in your judg- Grande Jene- y 7 
ment may be best calculated to effect the objects tion 285 285 
thereby contensplated. Engineering.... £1,867 40,785 42,652 

If they be effected, we undertake and pledge| works and per- 
ourselves to equip with Plant and open for traffic] manent way.. 48,028 878,847 926,875 
in the autumn of this year, the sections from Mon-| Stations, build- 
treal to Brockville and St. Thomas; and the ings, &c..... 13,831 57,421 71,252 
length from Brockville to Toronto in the autumn Advertising and 
of 1856.” ; Printing... . 298 2,793 3,091 

On the 16th of February, Messrs. Baring and Locom’ve Stock 29,370 13,081 102,406 
Glyo addressed the Hon. W. Caley, Inspector Gen- ee aa 5.984 42,630 48.615 
eral of Canada, in which they state that various Passenger Car ‘ ; - 
circumstances bave combined to create difficulties} Stock...... 1,790 13,647 15,438 
: » inane’ ange | Miscellaneous 
in the —— arrange ning *. the company. enna 4.322 1871 6,194 
The principal of these was the war going on, and Gensteh ‘Banen- : 
the deficiency in the subscriptions in Canada.—| ges and ~n 
The Provincial Government are urged to come| est on Loans. 7,212 129,570 136,782 
forward and assist the undertaking if they appre-|___-_ (Canada.) 8 
’| ciate its importance. ape ggg 2,470 6,046 pis 

“If the vigorous prosecution of the works in} graph....... 312 3,330 3,642 
Canada be a matter of moment, not only to the Works— 
contractors and the company, but also to the Pro-| Torontoand Sar- 
vince itself, it will be for the government of Can-|} nia.......... 276,765 363,397 640,162 
ada justly to appreciate the importance which is|Montreal and 
attached to that object by the Legislature, but it} Toronto.. 811,353 589,424 1,400,777 
appears to us that justice as well as expediency| Quebec & Rich- 
dictates the necessity of further Provincial aid.} mond..... 166,326 537,337 703,663 
It would seem to us but just that the same assis-| Quebec & Trois 
tance should be afforded to this company as has| Pistoles..... . 150,788 63,171 213,909 
been extended to other lines, and that the issue| Victoria Bridge. 156,000 57,020 218,020 
of Provincial Bonds should therefore be increased| Survey London 
to 50 per cent. on the amount expended on the} and Stratford 2,056 2,056 
whole line of railroad from St. Thomas to Strat- | Lands and Land 
ford, exclusive of the expenditure on the Bridge.| Damages.... 5,819 761 6,570 
This would, if the calculations submitted to us|Steam Ferry 
are corect, justify an increased issue to this com-| Boats .... 6,986 4,109 11 096 
pany of £1,263,500 on the expenditures made and 
contemplated, amounting to £6,750,000, Mr.Pcto, £1,689,481 £2,883,909 £4,573,391 
by his letter to us of the 2d instant, of which a copy} Balance to credit of Capital Account. . 49,323 
is enclosed, guarantees on the part of the con- _—_— 
tractors the completion of road as far West as £4,622,714 
Toronto, before the end of 1856, if the Provincial! ¢, 
guarantee of this company is increased by £900,- By Share Capital 
000. With this additional aid, we have every St y L cote rpeamaal 
confidence in the ability of the company and con- Sh ce 
tractors to complete the proposed works in an ef- es Py " 
ficient manner and within or before the prescribed — 7 
period. these Shares.£195,860 19 2 

They consider that the Province is placed be-|Toronto and 
yond danger, by its having the first claim on the| Guelph, do.. 109,228 3 0 
receipts, and the above being a first mortgage op seeee ae 298.690 8 1 . 

’ eee e ? 
the road. Grand Trunk, 

We understand that an application to the Legis-| do, ........ 904,240 0 
lature for £900,000 is likely to result successfully, £1,512,519 5 3 
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By Debenture Capital— 
Montreal City 

Debentures... £102,739 14 6 
Island Pond, 


do. ........ 90,000 0 0 
B. A. Land 

Co.’s, do..... 20,547 18 11 
Montreal Sem- 

inary, do.... 20,247 18 11 
Quebec & Rich- 

mond, do... 100,000 0 0 
Governm’nt do. 

St.Lawrence. 467,500 0 0 
Grand Trunk, 

do., No.1... 583,970 0 0 
Do. do. No.2.. 741,890 0 0 


2,126,695 12 4 
983,500 0 0 


£4,622,714 17 7 





By Loan Account .... .... wee 








Memphis and Little Rock Rallread. 

The company engaged in the construction of 
this important road, have not heretofore obtruded 
themselves before the public, but, since their com- 
mencement, have worked along in a quiet way, 
and most dilligently, toward the purpose of their 
organization. Matters have now assumed such a 
position with them, and their work has so far 
progressed, that it is necessary for them to take 
measures to buy their iron, and make preparations 
for laying down the track, so that their sphere of 
operations will be hereafter more extended, and 
will necessarily bring them more in communica- 
tion with the outside world. 

In view of this, the President, by direction of 
the board, has made a report of the character and 
Situation of the line, and progress of the work, 
and also a full, plain, and as we think, most inter- 
esting and satisfactory exhibit of the affairs and 
finances of the company. 

The matters placed before us by this report, as 
well as other matters known to us personally, do 
most certainly, in our opinion, entitle this road 
and company to occupy a very high, if not the 
very highest position as to wealth and value and 
prospect of prosperity which has been or can be 
held by any road in the country. 

Standing alone, as it does, on the west of the 
Mississippi river, to be for years, and possibly for- 
ever the only avenue by which travel and trade 
will go from the East and from that mighty river 
to the State of Arkansas, and to the far distant 
West and Southwest, and seeming likely to be 
the entrance road to and outlet from a part and 
the most profitable part of aa great railroad from 
Memphis to the Pacific ocean, its situation is cer- 
tainly most advantageous. That it will occupy 
that position in the Pacific railway seems, by the 
late surveys made by the United States, and by 
the report of the Secretary of War, placed almost 
beyond doubt 

The country it pierces, from Memphis to Little 
Rock, we know to be most fertile, both for 
grains and cotton ; and, when tamed by the hand 
of improvement, it will equal in beauty, and we 
doubt not in salubrity, any part of our great 
Southwest. 

The route of the road has been established on 
an air-line, diverging from it only to cross rivers 
at proper and practicable points, and exceeding 
an air line in length less than one mile in 128 
miles. 

The work of preparing the road-bed was com- 
menced in November last, and already some eigh- 
ty-five miles of it are under contract, in the hands 
of experienced contractors, and some sixteen or 
seventeen miles of it through the heavy timbered 
land, next to the Mississippi river opposite Mem- 
phis, are ready for the track. The whole eighty- 
five miles,under the contract,will no doubt be also 
ready, so that if the iron be obtained as it is hoped 
in about one year from now the cars will be pass- 
ing over it. The means and resources of the com- 


pany are most ample, so much so indeed, that it 
is confidently believed, with usually prosperous 
times, and a proper management, they will be al- 


together sufficient to build and finish and fully 
equip the line, without any mortgage debt, or any 
other debt whatever. 

This is probably what no other railroad in 
America has done, unless it be the Illinois Cen- 
tral. 

The Government of the United States, by an 
act of Congress passed in 1852, donated to the 
line the public lands alongside of it throughout 
its whole extent, the amount of 3,840 acres per 
mile. This gives to the company about 490,000 
acres of very fertile land. 

The city of Memphis has taken $350,000 of 
stock, and the city of Little Rock $100,000, and 
each of said cities has issued and delivered its 
bonds to the company to pay for its subcription. 
In addition to this, individuals have taken, and 
are now steadily paying up under calls from the 
‘company, $480,000 of private bonds. 

The company have thought is best not to sell 
any of their donation lands, unless at fixed and 
appraised value, until the road is done, in order 
that they may realize the enhanced price which 
those lands will then sell for; but to make them 
aid nevertheless in building the road, by mort- 
gaging them to Trustees to secure bonds to be 
issued on their value and credit, and to raise 
money by selling these bonds. In such issue of 
bonds they limit them by the express terms of 
the mortgage to about $3 00 per acre, or (if 
needed) $1,500,000 ; although the lands are ap- 
praised by judicious men. who know them well, 
to about $5 50 per acre or $2,500,000. In ac- 
cordance with this policy, the company have now 
isssued $500,000 of these mortgage land bonds, 
bearing 7 per cent. interest, payable semi-an- 
nually in New York, due in 20 years; and have 
executed the mortgage on the lands to secure 
them to the Trustees, Geo. W. Riggs, Esq., of 
Washington City and New York, Jas. Elder, Esq., 
President of the Planters’ Bank, Memphis, and 
the Hon. E. H. English, Chief Justice of the Su- 
preme Court of Arkansas, gentlemen of integrity 
and intelligence unsurpassed anywhere. The 
mortgage gives the power to these Trustees to 
sell the land, or any of it, without suit, and on 
mere publication in the newspapers, to pay any 
interest or principal of the bonds, whenever the 
same may be unpaid by the Railroad Company. 

The power also is given to these Trustees joint- 
ly with the Directors of the Company to control 
the private sales of the lands, and to appoint. all 
agents for that purpose, and gives to the Trustees 
sole power over the proceeds of the sales, and re- 
quires them to fund the money to pay off the 
bonds. The whole system perfectly places the 
land and its revenue in the hands of the Trustees, 
for the sole purpose of satisfying the bonds so is- 
sued. The present issue of $500,000 is, there- 
fore, only at the rate of about $1 00 per acre. 

The whole cost of the road and buildings, with 
its first equipments, will be about $3,200,000, or 
about $25,000 per mile. The company are now 
in precisely the following situation : 


They own, free and clear, without cost, 

489,000 acres of land, appraised at 

$2,500,000, but the appraisement 

which they themselves, with a de- 

sire to be below the value rather 

than fully up to it, have made, re- 

duces the amount to (at $4.50 per’ 

BCTC) 200 wees cece cone voce sees ooee $2,194,000 
Stock subscribed by the city of Mem- 


PHIS.... 1020 weve seve cece sees sees. 360,000 
Stock subscribed by the city of Little 

BROUR inns once 2b.08 0s00 000% 6060 e000 00,000 
Stock subscribed by individuals ...... 450,000 


Total resources.... .... .»0. ..$8,094,000 


Total cost of road ........... 8,200,000 
Needed to complete it only... .. $106,000 


Thus it is plain, that, at the present low and 
modest valuation of their lands, they would whol- 
ly pay for their road except $106,000, and what 
they may have to suffer of discounts, while, at 








the valuation of the lands made by the appraisers, 
they would have $406,000 to add to. the above 
total, or some $300,000 more than the work will 
cost. 

Such is the situation and wealth of the com- 
pany. They now desire to purchase their rails, 
engines and equipments, so as to go rapidly to 
track-laying during the coming fall and winter. 
For that purpose they have sent John H. Bradley, 
of Indianapolis (who is largely interested in the 
stock of the road), to the East, with authority 
and directions to dispose of the above named 
bonds (if he can advantageously do so), and to 
purchase the materials referred to. 

Mr. Bradley will therefore have with 
him, 7 per cent. 15 year bonds of the 


city of Little Rock, convertible...... $100,000 
6 per cent. 30 year bonds of the city of 
Memphis ........... MEO Or nT eee 350,000 


7 per cent. bonds of the company, issued 
on the land mortgage as above—all 
payable, principal and interest, in the 


city of New York 500,000 


BD k.nes knee +000 vine 400k oi eee 


Certainly there can be no better securities than 
these, and we solicit for them the early and care- 
ful attention of capitalists. Every one of the 
above bonds, principal and interest, will be paid 
as it falls due, and no bond can be better than 
that. 

Should the company succeed in this arrange- 
ment (and we can hardly doubt it), they would 
have ample means to enable the contractors to 
finish 85 miles of the road (which they can do, 
they sincerely believe, in the next twelve months), 
and thus the company would then be the owners 
of 85 miles of finished railway, and of all the 
balance of their lands, over one dollar per acre, 
and owe but $500,000 of bonds; and, surely, 
that would be a most enviable position for any 
road.— Louisville Journal. 


eee ce em ee ee eee oe 





Report of the Madison, Indianapolis and 
Peru Railroad Co, 

From the 1st January to the 4th September, 
1854, the Madison and Indianapolis, and the Peru 
and Indianapolis Railroads were operated, pursu- 
ant to the contract of consolidation, as a single 
organization, under the name and style of the 
Madison and Indianapolis and Peru Railroad com- 
pany.?A considerable portion of the original stock- 
holders of the Peru Company having become dis- 
satisfied with the arrangement, took measures in 
the latter part of August to dissoive the consoli- 
dation, and at the date last above named procur- 
ed a decree from the Marion Circuit Court tem- 
porarily enjoining the Madison Company from fur- 
ther operating the Peru Road, since which period 
the roads have been disconnected. A final decree 
of dissolution will be rendered at the ensuing May 
Term of the Court‘ by consent of both parties to 
the contract, provided the accounts between the 
two companies shall be equitably and fairly ad- 
justed. 

The receipts upon the Peru portion of the road, 
during the eight months of consolidation, on care- 
ful examination, were found to amount to the 
sum of $63,076 82, and the amount claimed to 
have been expended for the benefit of the Peru 
Company is very near as follows: 


For construction and transportation... $98,293 11 
Repairs and expenses at machine shop 


at North Madison..... .... ..+. seee 3,821 56 
Same at Indianapolis................ 26,716 81 
Old account unsettled............... 11,800 24 





—_——— 


Total... .. $140,181 23 


To this are to be added sundry accounts to be 
apportioned equitably between the two companies 
amounting to $37,859 29, of which the Peru por- 
tion will be $17,136 making a total charge against 
that company of $157,267 23, aud showing a bal- 
ance in favor of the Madison Company of $94,- 
190 41. How much of this sum will be awarded 
on trial, will depend greatly upon the ruling of the 
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Court, but the greater portion of the amount is 
undisputed, or will be sustained by competent 
testimony. 

The company having, by a vote of its Directors, 
pursuant to the terms of consolidation, adopted 
the name of Madison, Indianapolis and Peru Rail- 
road Company, is still known as such, but upon 
decree of the Court, will assume its original name 
and re-issue such stock as has been delivered to 
the stockholders under the consolidation. 








The business of the year 1854 shows as follows: 
RFCEIPTS. 

From freights and passengers.... .. . $292,622 08 
‘transportation of hogs......... 29,652 97 
mail Service.... ..0. cece sess. 5,618 57 
© CUPRA vc cckccen sencccace aks 4,495 22 
“Martinsville and Franklin Road 11 322 82 

Transportation proper.......... $343,711 66 66 

From sales of real estate........... 852 00 
YT) MC KekKEGe Cake MaKe neeeane’s 830 00 
WR WOME MONE cddu. cond dean deduces 821 00 
* sales of Perulands............ 8,812 90 

Bills discounted .... ......... 02-6. 10,000 00 

Net proceeds of renewal notes....... 39,411 84 

Miscellaneous sources......... ..... 12,470 00 

MOARE avd ied Soee ccna ceed ceeus $415,309 40 
EXHENDITURES. 

Repairs of cars and machinery...... $63,004 00 

Repairs of road..... cee. wees eens 41,7265 58 

Running expenses.... .... ..2. eeee- 62,161 20 

WOO, O81, Be. occs cece eves cove sece 30,336 47 

Depot. expenses..... coe ‘ 7,123 22 

Salaries, officers, clerks and ‘agents.. 21,920 17 

Books, printing and stationery....... 2,375 55 

UG Bd oa icine cen acca caneds 4,875 07 

Loss and - ShkK KeRaoROEeES 2,746 43 

Contingencies.. 1,099 15 

Taxes... ... teua « 677 03 

On account of Peru Road.. niede betas 64,112 57 

M. and I. Railroad olddebis........ 5,900 58 

Martinsville and Franklin Railroad.. 7,572 50 

Columbus acd Shelby Railroad...... 42,460 35 

Steamer David White.............. 2,958 66 

Steamer Alvin Adams.............. 2,008 66 

Chartered steamers.... .... ..0. sees 2,197 57 

Bis PAY AOS 06s cece cscs sees cous. 25,670 35 

BRON ia h0.Ness Kececdds cove sade ce 11,130 50 

Construction machinery............ 6,383 75 

THO IN o 6:k ive dds cnce cede 4,781 81 

Miscellaneous .... .cce cece cee cece 211 00 

1 | re eg TT $403,432 17 


It will be seen that the total amount of receipts 
of transportation of freights and pas- 


sengers is stated at........ 60. $343,711 66 
From which deduct re- 
ceipts of 
Porte BROGG occe cece cesses $54,831 10 
Martinsville Road........ 11,822 82 
—- 66,153 92 





Leaves receipts of M. & I. R. R. for 
the year $277,557 74 


This sum also includes the receipts of the Co- 
lumbus and Shelby Road, amounting to asum not 
exceeding $6,000. 

This exhibit also shows shows the amount of 
current expenses and repairs, fuel, salaries, &c., 
to be unusually large, but it should be considered 
that the payments include a large amount of ar- 
rearages for 1853, which have been thrown npon 
the earnings of 1854. It also includes an amount 
in the neighborhood of $90,000, over and above 
the receipts from the Peru Road, expended for 
that company under the consolidatiou. Making 
these allowances, the current expenses, it is be- 
lieved, will show as favorably as any preceeding 

ear. 
; The earnings of January, February, and March 
of the current year amount to something over 
$50,000, and may be estimated for the whole year 
at from '$225, 000 to $250, 000. As the large por- 
tion of these earnings is derived from transporta- 
tion of freight, the expenses are necessarily much 
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greater than on a passenger road,and are estimated 
by the Superintendent at 56 4-5 per cent. of the 
total receipts. Thus, on a total earning of $250,- 
000 the expenses would be $142,000, leaving net 
receipts $108,000, applicable to payment of in- 
terest or other liabilities. 

FUNDED DEBT. 


The funded debt of the Road, in addition to the 
Capital Stock, $1,647,700, is as follows: 


Fiist Mortgage Bonds, 7 per cent..... $600,000 
Income or Second Mortgage Bonds, 7 
per cent. Old .... cece cece cove cece 266,000 
OOS BN e600. cove cece cede see 2,300 
Scrip Dividend of Jan., 1854, 6 per 
CONG. cicc'cccs cece ceed sete cscedeede 131,816 
Total.. oe enen eens .. $1,000,116 


The annual interest epen which { is 5 $68, 689 76. 
UNFUNDED OR FLOATING DEBT. 


This debt is estimated by the Secretary, from 
data in his possession, as follows: 


For Columbus and Shelby Road..... $125,144 39 


Poe New Terminds.... voce cose cece 11,366 63 
For Machinery . oe 22,584 92 
For Miscellaneous purposes bdaccéues 37,813 39 


For Taxes unpaid for 1853-4....... 
For advances by Winslow, Lanier & 
Co., for Mortgage Coupons, &c... 
For Interest on Serip dividend, due 


13,489 66 
26,263 89 


Jan., 1855.. - 8,954 38 

For Interest on "Second "Mortgage, 
due April, 1866 .... .000 cscs cece. 9,310 00 
For Steamboat debt.... .... ....+-- 11,405 00 
For Sundries estimated............ 20,000 00 

For Debt to State $75,000, State 
Stocks at 85 ~~ CCR aside sinaaces 63,750 00 
NOON S ois sacs iia deed saad Ge $345,032 26 


Of this amount there is in suit or in judgment 
the sum of $56,073 21, and the Directors have 
individually endorsed the sum of $47,075. De- 
duct from the foregoing statement the amounts 
assumed for the Columbus and Shelby Road, and 
the unfunded debt properly chargeable to the 
Madison Road is $209,623 98. 

The paper of the company has also been issued 
for liabilities of the Peru company to the amount 
of $42,450 13, which sum will be paid by that 
company. 

The company owns the following 


ASSETS. 
Mortgage 7 per cent. bonds of Mar- 

CIS VIG COs. 56 cabs teks snes Udei $30,000 00 
Income bonds of same.... .... sss. 17,000 00 


Debt due from same, say........... 
Mortgage 7 per cent. bonds of Rursh- 


WH Oso 6ncsaes 5600.c06s.nece,vnwe 13,000 00 
Notes and Interest of same compaty. 11,087 30 
Do Knighstown Co....... 15,190 25 
Plank Road and Telegraph stock.... 9,000 00 
Debt of Peru Road, estimated....... 90,000 00 


Value of Materials of Columbus and 
Shelby Road, less interest of City 


of Madison 100,000 00 


TOA casa aces sees . $287,777 55 
No portion of these assets is immediately avail- 
able. 


peer eee eee eee eee 


COLUMBUS AND SHELBY ROAD. 

This Road is still operated, and the receipts for 
1854 are included in those of the main line. The 
aggregate earnings could not have exceeded $6,- 
000, while the expenses of eperation were not less 
than $4,000. ° The receipts and expenditures for 
the current year will be in about the same pro- 
portion, leaving nothing for interest upon the in- 
vestment, wear of machinery, or renewal of the 
road. It is desirable that the available material 
of the road, as soon as it can be controlled by the 
company, should be converted into means to li- 
quidate its indebtedness. It is probably now 
worth: about $150,000. The road probably ab- 
stracts more business from the main line than it 
adds to it. 


MARTINSVILLE AND FRANKLIN ROAD. 

This road is still-operated by the M. & I. com- 
pany, and its business, although in itself of small 
value, adds materially to the business of she main 
line. It is evident that the road can never pay 
the indebtedness to the Madison company, and as 
the stock is offered at a low rate, it would be 
sound policy in the company to purchase it. 

NEW TERMINUS AT MADISON. 
The total expenditures on this work 

to 1st January, 1854, amounted 
+ sees -293,331 26 
4,781 81 


Payments since made.. sede 
Ascertained debt still outstanding. . 11,366 68 


Total... .... .. $309,479 70 


This work is indefinitely suspended. 
LINE OF STEAMERS. 

The interest of the company in the steamers 
White and Adams has been disposed of at a con- 
siderable loss, but it was regarded as the better 
policy to sustain the loss in the sale of the boats, 
rather than to run them at a ruinous sacrifice. 

REPAIRS OF THE ROAD. 

A heavy expenditure will be required to put 
the road in suitable order for the safe transporta- 
tion of freight and passengers. The new iron on 
hand, and that derived from the taking up of 
several switches, will be sufficient to put the track 
in good repair. The track on the plane requires 
re-laying, and several miles need new cross-ties 
and ballasting. Bridges are also to be re-built or 
repaired, machinery and cars renewed, &c. These 
must necessarily absorb, to a great extent, the net 
earnings of the current year, but will be made 
with a strict éye to economy, and only progressed 
with as the means of the company will admit. It 
is to be regretted that, in the days of its prosper- 
ity, the road, its rolling stock, and machinery, 
were permitted to run down, and that these heavy 
burdens are thrown upon the company at a time 
when their diminished revenues can least afford 
the expenditure. It must, however, be made, or 
the road would soon be unfit and unsafe for ser- 
vice. 


THE STATE’S INTEREST. 

Application was made by the undersigned, to 
the Legislature at its late session, for a modifica- 
tion of the terms of purchase of the State’s inter- 
est in the road under the act of 1852, and the re- 
sult was the passage of an act, a copy of which 
accompanies this report, appointing Commissioners 
with full powers to arrange the terms of a com- 
pzomise for the debt, and to release and convey 
such interest to the company. These Commission- 
ers met on the 10th April, and on full examination 
of all matters connected with the road, made 
their award, providing for the release of all 
claims ot the State against the company on ac- 
count of such interest, and a conveyance of said 
interest to the company for the sum of $75,000 
of the 5 per cent. stocks of the State of Indiana, 
deliverable within one year thereafler; the com- 
peny also paying the State the sum of $400 for 
attorney’s fees. A copy of the contract entered 
into with the Commissioners will be found an- 
nexed. 

It cannot be necessary to urge upon the stock- 
holders the propriety of accepting these reason- 
able and liberal terms, and thereby releasing the 
road from its heaviest responsibility. The sum 
saved to the company by the passage of this Act, 
and the decision of the Commissioners, will be not 
far from $300,000. 

The floating debt against the company, on its 
own account, and for the Columbus and Shelby 
road, is not only a source of great annoyance to all 
connected with the road, bringing it and them 
into disrepute, running up a heavy account for 
costs and interest, injuring the business of the 
road by engendering hostility on the part of cred- 
itors, but must inevitably postpone the payment 
of interest upon its funded debt until these ar- 
rearages can be liquidated. 

These demands against the company are of such 
a character that they cannot long be postpened, 





with any show of justice. Many of the creditors 
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are in absolute need of the sums due them for | 
their daily maintenance, and all are clamorous for 
their pay. 

To meet these liabilities, including the adjust- 
ment with the State, will require, in addition to 
what may be realized from the Peru, and the Co- 
lumbus and Shelby roads, about the sum of $200,- 
000, The earnings of the road will then enable 
it to make all the necessary repairs, meet its in- 
terest promptly, and at no distant day to reim- 
burse the stockholders, The company has still 
$334,000 of the income or second mortgage bonds, 
from which this sum might be realized, and which 
cannot be otherwise than a safe investment. 

It is not pretended that, with the powerful 
competition of parallel roads on either side, and 
with so large a stock account, the road can ever 
regain its position as a first-class paying invest- 
ment, but with prudent management it is believed 
that it may be so far recuperated, as to make its 
stock of fair standing among Western roads. It 
already does a heavy local business, which must 
for the future increase, rather than diminish. 

Respctfully submitted, 
April 25th, 1855. E. W. H. ELLIS, Pres’t. 


Railroad Earnings, 
VIRGINIA AND TENNESSEE RAILROAD. 
Receipts for the month of April, 1855. 
From passengers, mail and express 























NUMMIUIG Ais cenc Solecdn dane os'ew se WOME OO 
OGRE THONG . oo. ose ccs cscs soccees 14,168 95 
BORA. ace seen coe voce ss GRR ITE OI 


—or about 50 per cent. more than in April, 
1854. 


MICHIGAN SOUTHERN AND NORTHERN INDIANA RAIL-~ 


ROAD. 

The earnings of this road in April were,. $242,172 

MT, MOON See Scns vas sabe eets sees ss 169,833 
DONG Sais sons Sb¥s-Khas chbe che $72,339 


The total earnings for the four months of this 








year have been: 
1855. 1854. 
January... . «» «$120,171 37 $88,325 82 
February.......... 106,068 00 93,797 08 
Maroh 2... c000 sees 196,677 00 149,586 94 
April 20. vo0e veces 242,172 00 169,833 65 
Total.... ...$665,088 37 $501,542 99 
Increase in 1855............. $163,545 88 
Equal to 83 per cent. for the dullest season of 
the year. 


CLEVELAND AND TOLEDO RAILROAD. 
The receipts in April, of this road were : 


April, 1855.0... 0... .00. sees sees ou se «$100,878 
I is sic aaitn veka uwnd aden os 73,467 


REOORNO ID TGS iss sss awed ncwe $26,911 
The aggregate for the four months of the year 


petit TLE ee $397 ,067 
éaeWesee wees . 229,720 


TNOTONDG 0c eects s oe os B77 847 
OHIO AND PFNNSYLVANIA RAILROAD. 


The earnings in April, 1855, were.... $103,648 51 
Earnings in April, 1854, were....... 80 015 85 


—_—_—_—~— 


Increase 29 per cent.... ..e.. $28,632 66 
For the first four months of 1855.... $841,808 33 
For the first four months of 1854.... 282, 311 45 


Increase this year 21 per cent.. $58,996 88 





Erie Railroad, 

This company have already made payments to 
the Sinking Fund created under the new loan to 
the amount of $105,000, and have purchased and 
cancelled bonds to the amount of $121,000. 
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Dayton and Cincinnati Railroad. 

At the Annual Meeting of this company, on the 
24th ult., an address to the stockholders was de- 
livered by the President, Mr. Chas. Reemelin, set- 
ting forth the condition of the work, and the pro- 
per steps to be taken for carrying it through. It 
will be recollected that the tunnel is a very little 
over 10,000 feet long; that 1,500 feet are com- 
pleted, and 3,700 in various stages of progress, 
leaving about 4,800 feet remaining to be excavat- 
ed. On the work of construction proper, then 
have been expended nearly $300,000, only about 
$20,000 of which have been spent on that part of 
the road-bed beyond the tunnel—a space of over 
fifty miles. The question is, How are means to 
be raised for the completion of the undertaking ? 
The stock subscribed and not yet paid in ($230 
000) is insufficient either to complete the tunnel 
or prepare the remainder of the line for the super- 
structure ; besides which it comes in so slowly 
$5,000 per month) that the work must necessarily 
remain uncompleted for several years— a result 
of the most serious character to the stockholders. 
To the suggestion of an issue of bonds to the ex- 
tent of $760,000, the amount now authorized by 
the charter, Mr. R., and we think very justly, ob- 
jects that while the basis upon which these are is. 
sued is so small, such securities could not prob- 
ably be sold except at a loss of, say $250,000. 
Such a course, he considers, would be so injuri- 
ous to the company’s interests that it should not 
by any means be resorted to in their present cir- 
cumstances. The method proposed for their re- 
lief is to increase their stock subscriptions from a 
quarter of a million to $280,000, payable in eight 
semi-annual instalments, the subscription being 
made contingent upon the company’s issuing 
$1,000,000 of seven per cent. bonds ai par. If 
the Jatter cannot be accomplished, of which Mr. 
R. thinks there is no reasonable doubt, the sub- 
scription to this increase would be null. The 
available means on hand, $290,000, with the pro- 
ceeds of the above stock and bond issues, would 
amount to over a million and a quarter dollars, a 
sum considered sufficiently large to complete the 
tunnel and prepare the road to Dayton for the 
iron, besides paying to the bondholders their in- 
terest for the first three years after completion. 











From the net earnings of the road during this 


2 — 
period Mr. R. is confident more than enough 
would be realized to pay for the iron which could 
be had on short credit, thus leaving the work at 
the close of that pcriod with a debt of only $1,- 
000,000 on an outlay of three times that amount. 
The statement has the appearance of candor ; 
and we certainly much prefer to see such questions 
submitted to the stockholders for their considera- 
tion, to the erdinary practice of “going it blind’’ 
on such occasions. The work will probably cost 
more than the present estimates, and it may be 
some time longer before it will begin to pay divid- 
ends ; but the above looks about the most feasible 
plan we know of to complete the work. A large 
sum has already been spent, and the shareholders 
must make up their minds either to lose éhat, or 
make a longer and stronger pull for its completion, 
At the meeting, resolutions strongly in favor of 
the above measure were adopted. 





Brass Work. 

We call aitention to the advertisement of Messrs. 
McNas & Carr which appears in the present 
number of the Journau. These gentlemen, it will 
be seen, manufacture all sorts of Brass work suit- 
able for Locomotives and other descriptions of 
Steam Engines. After the partial stagnation of 
business through which we have just passed, we 
doubt not these gentlemen will be well patronized, 
as soon as they are sufficiently known. They are 
practical mechanics, and men of skill and iutegri- 
ty. We feel gratified in introducing them to the 
notice of our readers, and the patronage of rail- 
road men in general. Their place of business is 
133 Mercer street. 


Evansville, Inianapolis: and Cleveland 
Straight Line Railroad, 
Mr. Smith makes a feeble attempt to reply te 
our article in the Journau of the 21st ult. Instead 


,|of meeting our charges which, if true, disgrace 


him forever, he cunningly seeks to divert atten- 
tion, by making a great noise about matters 
which are only collateral to the real issue. He 
does not deny that he let his road at twice his es- 
timate of its cost, and after actual surveys had 
reduced this estimate 50 per cent.! He does not 
deny that he threatened the stock of a road which 
he was instrumental in building should come 
down to 50 cents on the dollar! He does not deny 
that he gloats over the fact that it has fallen to 
the above figures, partly through his efforts. IZe 
does not deny that he organized a company, the 
express object of which was to build a new road 
between the termini of the old one, 8 miles 
shorter, and which, if built, would destroy a work 
into which he had induced the public to invest, on 
the ground that it was the best route for the 
road! He dves not deny that he used his position 
in the Bellefontaine road for the advancement of 
his own selfish interests! Deny these damning 
charges before your own neighbors if you dare, 
Mr. Smith! As long as you leave them unrefuted, 
consider yourself as you are, unworthy of confid- 
ence or trust. 

We do not wonder at Mr. Smith’s anxiety to get 
rid of the charge that he started with a determi- 
nation of building a road between Indianapolis 
and Union. Imagine him to come East for money, 
and to be answered: “Sir, are you the man that 
sought to destroy a road, into which you persuaded 
me to invest on the ground that it was located on 





the best route?” Such a reply we can well con- 


an he 
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ceive would be too much even for Mr. Smith’s 
brazen impudence. To get out of this dilemma, 
he now pretends that his object was to correct a 
fault of gauge; and that this being corrected, he 
formally abandoned, about a year ago his pro- 
ject between Indianapolis and Union ! 

Mark how simple a tale shall put down this silly 
falsehood. 

The two Bellefontaine roads are complements 
of one line, and of course should have an uniform 
gauge. The Ohio part of the line took, as a mat- 
ter of necessity, the Ohio, or the 4 feet 10 in. 
gauge. Under Mr.Smith’s presidency, the Indiana 
adopted the 4 feet 84¢ in. gauge. It was to cor- 
rect this wrong, he tells us, that was the object of 
his new project between Indianapolis and Union, 

His reasons for committing the original wrong 
we leave the reader to infer from the facts of the 
case. The adoption of the Indiana gauge he knew 
would make a break at Union. Such a break 
would put the public to a great deal of cost and 
trouble, and would give employment to a large 
number of hands to assist in the necessary trans- 
fers of persons and property. To shelter these 
people, a large number of buildings would be re- 
quired, These would form the nucleus for others; 
and quite a village would spring up—a sort of a 
fungus growing out of an obstructed commerce. 
Mr. Smith informed himself in advance of the 
probable point of intersection of the two roads, 
made a purchase of a Jarge tract at low cost, and 
made a large sum by his superior means of infor- 
mation and cunning. We well recollect bis brag- 
ging to us, how he got start of other parties who 
were in pursuit of the same purchase. Well, after 
he had got these matters fixed to his mind, he 
went to work to clinch the nail, to perpetuate the 
mischief he had committed. He, as President of 
the Indianapolis and Bellefontaine company, enter- 
ed into a stipulation with the Columbus, Piqua 
and Indiana railroad company for the maintenance 
of a common 4 feet 84 in. gauge. This last named 
road is not yet completed, and the two had hardly 
an interest in common, while the two Bellefon- 
taine roads are parts of one line. When these 
roads were opened, it was found that the differ- 
ence of gauges, resulted in a serious loss. An at- 
tempt was made to change that of the Indiana 
line, which Mr. Smith resisted to the utmost of 
his power. The very thing which, he now professes 
satisfied him, had his most vindictive opposition. 
The change could only be effected by the payment 
of a large sum by the roads interested. Yet in 
the face of all these facts, Mr. Smith has the im- 
pudence to tell us that the only object of his pro- 
posed road was the correction of a wrong wiich 
he did all in his power to perpetuate! What 
depth of degradation is not this tan capable of. 
It is a saying that a certain class of men have 
need of good memories. If Mr. Smith does not 
belong to this class, there is no truth in the adage, 


The fact is, the project of a new road between 
Indianapolis and Union owes its origin to a spirit 
of malignant revenge which is Mr. Smith’s distin- 
guishing characteristic. He was forced to leave 
the Indianapolis and Bellefontaine road. From 
that moment the road and its managers have been 
the objects of his constant abuse and vituperation. 
To wreak his vengeance upon them was the lead- 
ing object of his new project. He soon found, 
however, he could not carry it out, Every body 





denounced it. The instant he unfolded it to us 
we plainly told him, we would hear nothing of a 
new road between Indianapolis and Union. With 
the instinctive cunning he possesses, he gradually 
hauled in his horns. He did not want to weaken 
himself for that part of his road below Indiana- 
polis; so after being defeated in resisting the 
change of gauge by the Indianapolis and Belle- 
fontaine road, he seized hold of this change as a 
means for effecting a part of his project. The 
whole excuse was a mere subterfuge. He wanted 
something, and seized the one that came first to 
hand. His earlier reports never suggest the dif- 
ference of gauge as a reason for a second road. 
Mr. Smith found his new project did not take, so 
he backed out the best way he could. But if 
anybody believes that he is doing anything more 
than masking his original design, he is greatly 
mistaken. Let Mr. Smith get the power and he 
would instantly ruin, as he has proposed, a work 
in which millions have been invested upon the 
credit attached to his representations. 

Mr. Smith states that the charter of the road 
compelled him to touch Anderson, Pendleton, 
Muncie and Winchester. Col. Morris, the Engineer 
of the road also states that he made the best lo- 
cation he could within the charter. Admitted, 
and what does it all prove? Will Col. Morris 
state that in his opinion Mr. Smith did not use 
bis position iu the company to further his own 
private interests? Will Mr. Smith deny this? 
This was the gist of our charge. Let him purge 
himself of this, which he dare not do, and then 
we will confess we were mistaken. 

Mr. Smith has gradually worked himself up to 
the assertion that we arejoffended with him, be- 
cause he would not unite in the effort to remove 
the duty from railroad iron. All our agency in 
the matter was as a member of a committee to 
secure the co-operation of railroad companies. In 
acting in this capacity, we caused circulars to be 
sent to ail railroad companies supposed to be in- 
terested. We presume a circular was sent to Mr. 
Smith among others. We may have spoken to 


him upon the subject, but we do not recollect of 


having done so. But that he refused to act with 
the other companies, and that we made such re- 
fusal the grounds of hostility agalnst him is ut- 
terly untrue and he knows it. He never met us 
on more friendly terms than he did for nearly a 
year after he received the committee’s circular. 
The thought never entered his head till after the 
commencement of the recent controversy. 

The public do not need the kind offices of such 
men. They do not want to entrust their inter- 
ests to persons whose treacherous and ungovern- 
able natures will lead them, upon every frivolous 
pretext, to destroy the works once committed to 
their charge. So far as we can help it, we do not 
intend they shall be. Our course toward Mr. 
Smith for the whole period of our acquaintance 
has been entirely frank and honorable. He has 
always known what we thought of his road. We 
remonstrated with him at an early day against 
its attempted construction. We stated to Mr. 
Carpenter what would be our course, if he at- 
tempted to sell the real estate bonds of the com- 
pany at the East. If Mr. Smith chooses to give 
the controversy the air of a personal quarrel, he 
is perfectly free to do so. Our articles have had 
one good effect, that of bringing him out before 





the public in his true character. He will be im- 
potent for mischief as soon as he is as well known 
abroad as he is at home. 





Opening of the St. Mary’s Ship Canal, 

We understand that this work has been open 
since the 18th ult., the excavation work having 
been finished and the water let in some few days 
previous. In consequence, vessels can now pass 
from the head of Lake Superior to ihe Atlantic 
Ocean. The completion of this work will open up 
one of the finest fields for industry and enterprize 
in the world, and must attract rapidly both from 
this country and Europe the necessary capital and 
skill to develop the resources of a region unsur- 
passed in its mineral wealth, its healthfulness and 
beauty, and its future prospects of greatness. 

The work was commenced on the 8th of June 
1853, and finished on the 8th of April, 1855, re- 
quiring for its construction exactly one year and 
ten months. 





Milwaukee and Mississippi Ratlroaa. 

This road was chartered in 1847, under the 
name of the “Milwaukee and Waukesha Railroad 
with a capital stock of $100,000, which might be 
increased to $300,000,in shares of $50 each. The 
number of their Directors was fixed at nine, on 
whom was conferred the usual powers. The road 
was to extend from the “city of Milwaukee to 
such eligible point in the viilage of Prairiville, 
Waukesha, county,” as should be determined on 
by the stockholders ; to be commenced in three, 
and finished within ftve years. Rates of fare and 
dividends were left optional. The charter was 
made perpetual. 

In the Legislative Session of the following year 
an amendment was adopted, authorizing the com- 
pany to extend the road “from the village of 
Waukesha to such point in the village of Madison 
in the connty of Dane, and thence west to such 
point on the Miss. river, in Grant county, as the 
company might select; giving them at the same 
time the right to increase their capital to $3,000,- 
000. 

In [850, the name of the company was changed 
to that which they now bear; and their affairs ap- 
pointed to be managed by a Board of Directors 
consisting of “not less than nine, nor more than 
fifteen” of the shareholders. 

The entire length of the road is about 200 miles 
in four divisions—the first extending to Milwau- 
kee to Whitewater; the second to Madison, the 
capital of the State; the third te the Wisconsin ; 
and the fourth to the Mississippi. Each of these 
is about 50 miles long. The general direction of 
the route is due west from Milwaukee. For the 
first 20 miles, however,frequent curves occur on the 
line. At Milton, 62 miles west of Milwaukee, im 
consequence of a high range of prairie land ob- 
structing the direct course, a considerable varia- 
tion has to be made from the direct line. From 
Milton to Madison, the route is generally to the 
North-west, up the valley of the Catfish creek, 
which is the outlet for the lakes amidst which 
Madison is situated. West of this place,the line as 
projected proceeds by the valley of Black Earth 
Creek to the Wisconsin, which it follows nearly to 
its mouth, crossing the river somie distance above 
Prairie du Chien its western terminus. The great- 
er part of the line is remarkably favorable for 
construction, The Rock and Wisconsin rivers are 
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the only streams of any magnitude requiring to 
be crossed. The highest point ot elevation is only 
about 300 feet above Lake Michigan. The gauge 
of the road is six feet. 

Subscriptions to the stock were commenced on 
the 7th of February, 1849; and on the 10th of 
May following, the company were organized by 
the appointment of Byron Kilbourn as President 
and Chief Engineer. The surveys between Mil- 
waukeee ard Waukesha were begun early in Jnne 
and showed very favorable results, as to gradua- 
tion and curvature, “not a deep cut, nor high em- 
bankment, not a yard of rock excavation, but 
few bridges, and these of small dimensions occur- 
ing.” The maximum grade ascending eastward 
was only six, aud to the westward twenty-five feet 
per mile. Few of the curves bad less than 3,000 
feet radius. The work of clearing, grading, and 
bridging, this part of the road was put under con- 
tract on the 28th Sept- following. Some progress 
was made in these, and also in making surveys on 
other parts of the line during the year. 

In 1849, the city of Milwaukee voted a sub- 
scription to the road ef $100,000, of which $16,- 
000 were made payable in cash, and $84,000 in 
bonds. This amount was further increased, in 
the following year, to $250,000 in all, and payable 
with interest at 10 per cent. per annum, in ten 
years. In both cases, the Railroad Company hay- 
ing offered to guarantee the payment of the in- 
terest, the proposition was accepted by the city 
authorities, aed provision made by the latter to 
provide means for the redemption of the principal 
at its maturity. 

A statement of the affairs of the railroad com- 
pany made in July, 1850, showed their resources 
at the time to be: 

Individual subscriptions, payable on re- 

UMMURODs 4.454545 abs Sues Koss. 505.508 $434,100 
Individual subscriptions, ~~ by 

mortgages. . 
City of Milwaukee subscriptions pay able 


DORM sn nis oes bees Sees RGos G5 saenes 16,000 

City of Milwaukee vapeespninien — 
by loan.. 234,000 
Total . oe -. .. . $991,900 

Of these there hind been oad 1 in— 

Individual stockholders in cash......... 50,872 
do. do. in mortgages.... 307,800 
City subscription in casb............06- 10,800 
do. do. inbonds........ 84,000 


Total . . . «$453,472 

The expenditure abe same © date, for all purposes 
amounted to $53,525, of which $31,197 were for 
construction. 

The first ten miles of the road were put in oper- 
ation in December, 1850; and in February fol- 
lowing, the remainder of the distance to Wauke- 
sha was opened. From this point to Eagle, 17 
miles, the road was opened the following Fall. 

Some changes in the officers of the company 
were made at the annual meeting held in 1851.— 
Mr. Kilbourn having issued stock to a large 
amount, not sanctioned by the Board, was suc- 
ceeded in the office of President by Mr. John 
Catlin, and in that of Chief Engineer by Mr. Ed- 
ward Brodhead. The stock thus issued was sub- 
sequently surrendered to the company. 

That part of the road between Eagle and Rock 
river, a distance of 83 miles, was put under con- 
tract the same year at $12,000 per mile; the com- 
papy furnishing the right of way, motive power, 


and gravel banks. The agreement required the 
whole of this to be completed by the lst Novem- 
ber, 1852. 

Stations, depots, and shops were erected the 
same year at Milwaukee, Waukesha, and other 
places along the line. 

The earnings of that part of the road opened 
were, in 1851, $14,514. The expenditures for all 
purposes, at the close of the same year,had reach- 
ed $675,753. The estimated cost of construction 
to Rock river, was $1,250,000, or $18;000 per 
mile. This included much more ample buildings 
and equipment than had gone into the first esti- 
mates, and a T rail of 60 lbs, per yard, laid in the 
most substantial manner. 

In June, the Directors executed a mortgage of 
$600,000 in eight per cent. convertible bonds, re- 
deemable in 1862, on the first 70 miles of the 
road. This was designed not only to complete 
the work to that point; but to cancel a previous 
issue of $150,000 on the first twenty miles of the 
road, making the latter a first mortgage on the 
whole line. This issue was mostly sold at satis~ 
factory rates, at an early day. 

The surveys from Rock river to Madison, and 
thence to Arena in the valley of the Wisconsin, 
showed equally favorable routes to that part then 
under contract, the highest grade not exceeding 
34.3 feet to the mile, of which there were less 
than twe miles; whilst the greater part of the 
line was found to be nezrly level and unusually 
direct. The estimated cost of construction from 
Rock river to Madison was, for all purposes, $16,- 
000; and from Madison to Prairie du Chien $14,- 
000 per mile. 

The road was opened to Whitewater, 50 miles, 
on the 24th September, and to Milton, 62 miles 
west of Milwaukee, on the Ist of December; and 
a connection formed with the village of Janesville 
early in the following month, by a branch line of 
eight miles, constructed under the charter of the 
Southern Wisconsin railroad company, but leased 
for fifteen years by the Milwaukee and Mississippi 
company, with the right to renew the same for fif- 
tee years more, or have it merged into the latter 
concern. The cost of this branch was $98,968. 

The earnings of the road for the year ending 
81st December, 1852, were $75,340; and the ex- 
penses $32,858; leaving as net gain $42,482, or 
5616 per cent. of the gross receipts. The amount 
expended during the year on construction was 
$555,990 ; total expenditure $1,167,787, or $19,- 
494 per mile. 

The General Account of the company showed 
their liabilities at the end of the year to stand 
thus : 


Stock.. . $1,067,900 
Bonds—ten per ct. outstanding .. sahiabaceie 74 000 
Bonds—eight per ct. sold and exchang 

iii Sans GGSs A6bs sabe tape etes ose 492,000 


Income account, balance.... ......... 43,096 
PE sic ctovbnnedsindoe.cbse.cen 85,767 
AS EGK whined Nae.s0es hake ceecue $1,763,763 


Twenty-five miles of the third division, in the 
valley of Black Earth Creek, were located and 
sub-let in the latter part of August, 1853. The 
surveys of the remaining part of the line were com- 
pleted before the close of the same year, the re- 
sults showing that on the entire third and fourth 
divisions, no grades of over 22 feet occurred ; 
while on 90 miles of the distance, the steepest 








grade did not exceed ten feet. Additional build- 
ings at Milwaukee, Madison, and other points 
were erected and a large amount of motive power 
and rolling stock added to that already in the 
company’s possession. 

In the early part of the year, a proposition was 
received to construct the remairder of the road, 
from Madison to the Mississippi, for $25,000 per 
mile, including iron, and an expenditure of over 
$300,000 for buildings and equipment; the party 
offering to receive payment—one-half in stock 
and the balance in the company’s bonds bearing 
eight per cent.and agreeing to complete the work 
by the Ist of January 1854. Although the price 
was considered high, yet the managers agreed to 
accept it on the terms offered; and an agree- 
ment was accordingly entered into; but in conse- 
quence of the pressnre of the times, the eontrac- 
tor was unable to perform his pert of the engage- 
ment, and the contract had to be cancelled. 

In the latter part of May, the Directors issued 
eight per cent. convertible bonds, to the amount 
of $650,000, redeemable in 1863, on the Janesville 
branch and that part of the road between the 
Rock and Wiscorsin rivers. Of these about $100,- 
000 had been sold at the end of the year. 

The earnings of the road for the year ending 
31st December, 1853, were $221,455, and the or- 
dinary expenditure $87,115, leaving as net gains 
$184,340. Out of this the sum of $58,200 was 
paid as interest on bonds. The managers declar- 
ed a stock dividend of ten per cent. for the year. 

The road from Rock river to Stoughton was 
opened, on the 2nd January, 1854; and the re- 
mainder of the second division to Madison by the 
24th of May following. A consolidation was also 
cffected with the Janesville branch shortly after- 
wards, 

In March, the Board of Directors authorized an 
issue of construction bonds to the amount of $500,- 
000, bearing interest at seven per cent. per annum 
and redeemable in 1859. Of these there were 
sold up to 31st December last $340,500. These 
bonds were made convertible. 

The principal progress made during the year 
has been west of Madison. On the remainder of 
the line, the road has been located, the right of 
way and depot grounds secured,and about $100,000 
spent in grading, masonry, ties, &c. The esti- 
mated amount required to complete it to the Wis- 
consin, 35 miles, is $459,823, or $13,000 per mile. 
The expenditure for all purposes excceded one mil- 
lion of dollars. 

The receipts of the company for 1854 were as 
follows ; 


From passengers .... sees seve seve es $150,628 60 
FPR hicice co0d se0e vee 314,422 59 


—_—-- 


ere $465,051 19 
Of this $8,186 41 were received on construction 
account, making the actual earnings $456,864 78. 
The ordinary expenses for the same period were 
$149,232 37, leaving $307,632 91 as net gains.— 
It will be seen that both the gross and net earn- 
ings show an increase of over one hundred per 
cent. over those of 1853. After paying interest 
$141,231 07, there remained $166,281 34 applic- 
able to dividends. The whole of this, however, 
having been spent on construction, a divideud of 
fifteen per cent. in stock was declared, amount- 
ing to $113,199 70. The sum of $40,000 was ap- 
propriated to a renewal fund. 
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The following is a statement of the company’s 
affairs, at 31st December, 1854. 
GENERAL ACCOUNT. 


Dr. 
$988,665 32 
74,000 00 
526,000 09 
507,000 00 
840,500 00 


To capital stock .... 1... 0. -seeee 

To ten per cent. bonds (first issue) 
outstanding .... 

To eight per ceat. bonds (first jssue) 
CUMING ov ain0..0 0.04 19006, 2600,0000 

To eight per cent. bonds (second is- 
sue) outstanding...... : 

To seven per cent. bonds (construc- 
tion) outstanding... 1... ss. 

To bills and accounts payable, un- 
paid dividends, warrents, and in- 
COME ACCOUNE.... vee. eeee cess. 380,084 29 


$2,816,249 61 

Cr. 
By expenditure or main line....... $2,104,975 36 
Do or Janesville branch 93,586 12 
Equipment ........ ss. Keita 392,820 87 
Real estate and depot grounds. 109,438 35 
Personal property.... .... nena 8,772 71 
Debts and bills receivable...... 99,415 58 
Cash on hand... ..0. veoe cece 12,240 62 


$2,816,249 61 
The officers are John Catlin, President; E. H. 
Brodhead, Superintendent and Chief Engineer; 
A. Eldred, Treasurer; and W. Taintor, Secretary. 
The other Directors are H. L. Dousman, E. B. 
Wolcott, E. Cramer, A. Mitchell, S. H. Alden, J. 
Cobo, J. Goodrich, G. H. Walker, E. D. Holton, 
H. Crocker, W. A. Barstow, A. E. Ray, A. Finch 
Jr., and S, C. Hall. 





Journal of Railroad Law. 
PRESIDENT’S AUTHORITY. LIABILITY OF R. R. COM=- 
PANY FOR MEDICAL SERVICES. 

In the case of Stephenson vs. the New York and 
Harlem R. R. Co. 2. Duer’s 8.C. R., 241 Am. R. R. 
Journal, 1855, it was decided that the superinten- 
dent of a railroad company, had no authority to 
employ a physician to attend a person injured on 
the road. And in the case of Cox vs. Midland 
R. R. Co., Am. R, R. Journal, 17th Feb’y, 1855, a 
decision somewhat similar was made. The fol- 
lowing recent case is upon a similar point. 

(Power vs. Sherman. N. York Common Pleas. 
March General Term. Not yet reported.) 

The facts in this case necessary to an under- 
standing of this point are sufficiently stated in the 
opinion of the court. 

By the Court. Incranam F. J. The defend. 
aunts were the oflicers of the 8th Avenue railroad ; 
one the President ; the other the Secretary, The 
plaintiff’s services were rendered to a lad who was 
injured by a car on that road. He was not in the 
first instance employed by the defendants or either 
of them, Eight days after the injury they first 
called at the home of the boy’s parents. Nothing 
was said at the first visit as to the doctors. The 
second visit was four or five weeks afterwards and 
Pettigrew told the boy’s father to do what they 
could, or to goon and get the child on his feet, 
and they would see them paid. This was told to 
the doctors the same day, and they said they 
would do so. 

For services rendered afterwards upon that 
promise, the defendant Pettigrew and Sherman 
would be responsible. They were together acting 
in regard to a matter in which they were interest- 
ed, at least as officers of the company, and they 
proposed to the plaintiff and the other physician, 
to go on and attend the boy and they would see 


them paid. This promise, however, was only pro- 
spective. It did not relate to past services, and 
if it had related to past services rendered to the 
boy on the father’s retainer, it would not be bind- 
ing. The promise, however, as made, was to pay 
for past services, but to pay the plaintiff for going 
on and getting the boy on his feet; and the plain- 
tiff’s assent to the promise was the same that he 
would go on and attend to him. For any pro- 
spective sources thus rendered, the defendants 
would be liable. It would not be necessary in 
such a case, that there should be any other con- 
sideration than the rendition of the service. 
Whether the defendaats were under obligations or 
not to provide for the boy, would not affect the 
question of liability. The services were rendered 
at their request and on their promise to pay, made 
by the one in the presence and hearing of the 
other; and whether such promise was induced by 
motives of policy or humanity, it would be valid. 
THTOUGH TICKETS. DELIVERY OF adatane. 
CONSTITUTES ‘BAGGAGE,’ 

(McCormick vs. pret River Railroad. New 
York Common Pleas. March General Term. Not 
yet reported.) 

i, Mr. Michael McCormick bought a railroad tick- 
et at Chicago for New York, by way of the Hud- 
son River Railroad. It was what is called a 
through ticket or coupon. The'e were four tickets 
upon one piece of paper, so arranged as to admit 


WHAT 


lof each ticket being cut off and delivered up when 


demanded, at different points along the road.— 
Three of these tickets were given up by Mr. Mc 
Cormick between Chicago and Albany ; the fourth 
was received by the Hudson River Railroad Com- 
pany for his transportation from Albany to New 
York. At Buffalo he checked his baggage through 
to New York. When he arrived in the city, how- 
ever, his trunk could not be found. He assigned 
his claim against the company therefor, and to 
his brother Richard McCormick who brought this 
suit against them to recover the value of the con- 
tents of the trunk. 
One of the articles contained in the trunk wasa 
gold watch and chain valued at $63. 
Judge McUVarthy, before whom the case was 
tried in the Marine Court, gave judgment for the 
full amount claimed. The railroad company ap- 
pealed to the Common Pleas. 
Daty, J.—The ticket which Mr. McCormick re- 
ceived in change, passed him over the defendants’ 
road, and that they took charge of his baggage at 
Buffalo, appears by their delivering their check 
for it, and by their transporting a part of it safely 
to New York. The justice was justified in as- 
suming that the ticket sold Mr. McCormick in 
Chicago, was sold by the defendants as their 
agents and that they or their agents, took charge 
of the baggage in Buffalo. 
A gold watch is an article of wearing appearel, 
and when not carried about the person but in a 
trunk while travelling, is to be deemed baggage 
Grant v. Newtown, 1. E. D. Smith, 95. 
IncRraHnAM, F. J,—I do not feel willing to de- 
cide as matter of law, that a traveller may not 
put his watch or other articles usually worn about 
his person, into his trunk while travelling and 
claim the protection of them which the law gives 
him for his ordinary baggage. 
It is true that a watch or a ring, if worn, is so 
used about the person, but there may be times es- 





\ 


pecially in travelling, that the traveller may pre- 
fer to keep them in his trunk. They are, I think, 
entitled to be treated in the same way as a snuff 
box or other articles necessary for his comfort, 
though not intended for r clothing. 


Engineering and Surveying. 

As times improve and money again becomes 
more plenty: the profession of Engineering will 
meet with ample employment. The impetus 
which “railroading” and all classes of internal im- 
provements received, during the few years of in- 
flux of gold and capital, fostered the profession, 
and created a demand for the services of its mem - 
bers which added largely to their numbers. The 
reverses which followed last year, however, threw 
many of the younger members entirely out of em- 
ployment, and the occupation which promised the 
richest fruits when they entered upon it, has prov- 
ed thus far a barren waste. 

But these things cannot last. With the return- 
ing confidence of monied men in the improvements 
commenced, comes an enlargement of the field of 
labor for the engineering corps; and forces are 
now not only being daily despatched for the fields; 
but offize work is in even greater demand. We 
been agreeably surprised that the office employ- 
ment for enginecrs and surveyors in this city is so 
large and profitable as it is. Our best engineers 
and surveyors seldom find time to leave the city 
for feld employment. 

In this connection we would cali the attention 
of the profession to the card of Z. B. A., in anoth- 
er column of the Journal. It will be observed 
tbat he has the means of furnishing an office, and 
he wold, no doubt, prove a valuable coadjutor 
to some engineer who has plenty of patronage 
and is ‘n need of a library, instruments, and an 
intelligent associate or assistant. 


Statement of the ‘Witenes and Water- 
town Railroad Company. 

This road commences at Milwaukee, and ex- 
tends to the city of Watertown, Jefferson County, 
one of the most promising and flourishing cities 
in Wisconsin. The distance from Milwaukee to 
Watertown, is 45 miles. This company has a 
favorable contract with the Milwaukee and Mis- 
sisippi Railroad, by which the former uses 14 
miles of the latter, leaving 31 miles of road to be 
built by this company. Of these 31 miles, 19 are 
already finished, and in running order. Of the 
remaining 12 miles, more than two-thirds the 
work is done, and the whole line will be complet- 
ed to Watertown by the first of August, next, the 
iron to complete the same having been ordered 
from England. 

The number of Shares subscribed, 


exceed 3000, $100 each; upon 
which there has been paid..,. ....$199,861 32 
Bonds issued by, City of Watertown.. 80,000 00 
of Milwaukee... 75,000 00 
354,861 32 


Amount Ist. mortgage bonds dispos- 

OB ccce cede cove suc ence coseveeds 182,000 00 
$486,861 32 
The amount actually expended to the 

first of January last..............$514,238 48 
The estimated cost of the road, fully 

completed and equipped......... $750,000 00 

The company has issued $10,000 of first mort- 
gage bonds, secured by mortgage upon all the real 
and personal estate of the company, its rights, 
franchises, etc. 

The bonds bear date 1st September, 1853, and 
are payable 1st September, 1863, with interest of 
8 per cent., payable semi- -annually, at the Bank 
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of North America: Isaac Seymour, Cashier of said 
bank, being the Trustee. These bonds are con- 
vertible, and by the laws of Wisconsin, are made 
a basis for banking, under the general banking 
law of that State. 

E. H. Brodhead, Esq., chief engineer of this 
road, in a report made to the Directors on the 4th 
of May last, estimated the cost of the road with 
equipments, at $740,000, and the gross earnings 
at $162,500, the first year after the road should 
be completed. 

The right of way and depot grounds have been 
secured and paid for. 

The company have on hand $178,000 of first 
mortgage bonds, the proceeds of which, with oth- 
er resources, will fully complete and equip the 
road. 

ALEX. MITCHEL, 
H. CROCKER. 


The Penobscot Railroad, 

Messrs. Wm. A. Goodwia and Mr, Parcell, en- 
gineers, arrived in this city on Saturday, commis- 
sioned to lay out the work for an immediate re- 
sumption of operations on the Penobscot (shore 
route) railroad. We understand that the contract 
for the completion of the road has been taken by 
Hon. John M. Wood, of Portland, the celebrated 
railroad builder. It gives us pleasure to learn 
that Mr. Wood who has been for some tine con- 
fined to his house by illness, has so far recovered 
that he will be able to be out of doors in a few 
days and resume the personal superintendence of 
his business. Our citizens may expect to see the 
road to Oldtown in successful progress at an early 
day.— Bangor Mercury. 


} Comm. of Directors. 








Detroit and Milwaukee Railroad. 

We republish from the Detroit Tribune, an in- 
teresting article giving a history of the condition 
and prospect of the great railroad enterprise 
which is now known under the above name. The 
Detroit and Pontiac aud the Oakland and Ottowa 
Companies have been consolidated, and take the 
new name. At a meeting of the stockholders 
held on the 19th, the following directors were 
choosen: Henry R. Walker, Henry Ledyard, Hen- 
ry, P. Baldwin, Nelson P. Stewart, Buckminster 
Wight, Edmond A. Brush, and Eber B. Ward, of 
Detroit, Willard M. McConnell, of Pontiac, Har- 
vey P. Gale, of Graud Rapids, and Henry N. 
Walker was subsequently choosen President. 

The work, it will be seen, is being pushed 
along with energy, and, with ordinary good for- 
tune, the eastern shore of Lake Michigan, at 
Grand Haven, will be reached in all next year.— 
Just about the same time, the Millwaukee and 
Mississippi Railroad, will have crossed this State, 
and our other roads will have stretched their 
arms far into the interior. With a line of su 
perior steamers, such as will be placed on Lake 
Michigan, this route between the East and West 
cannot fail to become one of the most popular of 
all, since it is the shortest, and can be made the 
speediest of all. 

By means of steamers on Grand River, good 
use may be made of the new route as soon as the 
road is opened to Grand Rapids. Speed the good 
work along, neighbors of Detroit — Milwaukee 
Seniinel, 





Rock River Valley Railrsad, 

The Rock River Valley Railroad with all its 
franchises and property was sold, March 24th, at 
public auction in Janesville, to Wm. B: Ogden, 
Esq., of this city, and Messrs J. H. H. Hicks 
and C. C. Walden, agents for the bondholders. 

The road sold, extends from Fond du Lac, at 
the head of Lake Winnebago, to the L[ilinois line, 
Southeast of Janesville,where it is to connect with 
the Illinois and Wisconsin road. 

We suppose nothing will be done with that pari 
of the road lying in Wisconsin, at present, It will 
doubtless be the policy of the new proprietors, 
who are interested in this division of the road 
(Mr. Ogden being President) to push it forward 
rapidly to the State line, and thence on to Janes- 
ville and beyond.—Chicago Tribune, 





: To the Public. , 

Mr. Henry Dwight, Jr.,in The Evening Post of 
May 5, attempts to justify the plea of wsury, 
which he sets up to avoid the payment of his pro- 
missory notes, to the amount of $150,000, by a 
studied personal attack upon me. Reluctant as 
I am to engage in a personal controversy for which 
I have neither time nor taste, I deem it due to 
truth to meet Mr. Dwight’s column of fiction with 
a plain statement of facts. The most of these 
facts are within the knowledge of others as well 
as myself, and from them the public may form 
an estimate of the merits of the defense of usury 
now interposed and of the animus of the party 
who thus seeks to avoid the payment of honest 
obligations. 

So far as the charges of usury and fraud, which 
are set up by Mr. Dwight, relate to me, they are, 
in their general scope and meaning, and in their 
specifications—in the aggregate and in detail— 
utterly unfounded. There has not only no’ been 
any legal or technical usury or fraud such as 
could constitute, under any circumstances, a legal 
or technical defense ; but there has not been avy 
attempt,under any color, device or pretence what- 
ever to obtain usurious interest, or to make with 
Mr. Dwight a close, harsh, or unfair bargain.— 
On the contrary, he was dealt with in a spirit of 
extreme liberality, and the sum of $300,000 was 
advanced to him by a Company upon which he 
had no claim, at atime when it was said that 
that advance weuld enable him to complete and 
make valuable a road in which his whole fortune 
was invested, but which was then in its unfinished 
state, nearly valueless. 

In the fall of 1853, Mr. Dwight then being the 
contractor for the construction of the Chicago 
and Mississippi Road, became embarrassed and 
unable to perform his engagements. The Engi 
neer reported that $800,000 would be required to 
complete the work according to his contract.— 
Mr. Dwight set on foot a negotiation to obtain 
that amount from his creditors and parties inter- 
ested in the completion of the road. Among these 
creditors and parties were Messrs. Brown, Broth- 
ers & Co., of this City, three or more banks in 
New Haven, the Phenix Bank of Hartford, Mr. 
Henry Hotchkiss, of New Haven, and several oth- 
er individuals, who it was represented, had agreed 
to advance $500,000, upon condition that the re- 
maining $300,000 should be provided by other 
parties. An application was accordingly made 
through Mr. Charles Gould to several of the Di- 
rectors of the Northern Indiana Railroad Compa- 
ny, myself included, to procure from that compa- 
ny aid to Mr. Dwight to that extent; and it was 
proposed, as an inducement to making the ad- 
vance, that in addition to the benefit which our 
line would derive from the completion of the Chi- 
cago and Mississippi Road, the control of its man- 
agement for two years should be secured to our 
company. by allowing it to elect during that time, 
a majority of the Directors—thus enabling us to 
protect our investment, and the general int:rests 
of our company. 


No action was had by the Northern Indiana 
Company on this subject until the 15th Decem- 
ber, 1853, when Messrs. Bliss, Stryker and my- 
self were appointed a committee, with authority 
to make such contract in this matter as we might 
deem conducive to the interests of the Northern 
Indiana Company. Ali that preceded this had 
been informal, casual interviews with members of 
the Board, no one up to that time having author- 
ity to act for our company—the question having 
been simply whether our company would enter- 
tain the proposition at all. What followed were 
the formal negotiation and contract made by au- 
thority of the Board. 

The committee did not enter upon the negotia- 
tion until the 25th December. For several days 
previous to that date I had been in Washington, 
in attendance upon a suit then pending, and about 
to be argued in the United States Court, in which 
the Northern Indiana Company was a party. I 
returned to New York, where I met Mr. Bliss by 





express’purpose of taking up this negotiation.— 
We spent the most of that day and eveniog with 
Mr. Dwight, at a hotel on Gramercy Park, his 
counsel and brother being present a portion of the 
time, Mr. Gould was not present at this negotia- 
tion at all, he being confined by sickness to his 
house, where Mr. Bliss and myself called upon 
him. After discussing with Mr. Dwight various 
propositions and counter-propositions without re- 
sult, Mr. Bliss and myself left him late in the 
evening, having first submitted a proposition, to 
which his answer was to be given in the morning. 
The next morning we received his answer in writ- 
ing declining our proposition. This terminated my 
connection with the negotiation, and T left the same 
evening for Washington. Before I left, however, 
at the instance of Mr. Edmund Dwight, who call- 
ed at the office for that purpose, it was agreed 
that the negotiation could be resumed, and as it 
was impossible for me to remain, it should be pur- 
sued by Mr. Bliss alone, in whose action I prom- 
ised to acquiesce. 

After I left, Mr. Bliss renewed the negotiation, 
and finally agreed upon a contract differing in se- 
veral essential particulars from any which we had 
jointly urged, and which contract was executed 
by himself and Mr. Stryker, on the 80th Decem- 
ber. This contract has never yet received my 
signature. It was at once acted upon by both 
parties, $30,000 in money advanced on account 
of it, by the Northern Indiana Company; the 
Chicago and Mississippi Board recognized; Messrs. 
Bliss, Gould, and myself appointed Directors in 
that company, and Mr. Bliss President of it, ail 
before my return to the City. It thus appears that 
this “‘contract;” which Mr. Dwight charges that 
I “made,” and “executed under seal” and ‘‘forced 
him to make,” and which I “refused to perform,” 
in which contract he says that the usury was per- 
petrated, and by which he says that J had stipu- 
lated that myself, Mr. Gould and Mr, Bliss ‘‘should 
be elected Directors of the Company, and kept in 
office for two years, to give him (me) a majority 
in, and control of the Board”—this contract I say 
was not negotiated, and has never been executed by 
me at all, but was negotialed and executed by other 
parties, when I was hundreds of miles distant, and 
I had no more control over the contract, us stipula- 
tions and conditions than the man in the moon !— 

On the 7th January, 1854, the contract was ap- 
proved by the Board of Directors of the Northern 
Indiana Company, and after that, Mr. Bliss and 
myself, as Committee, made the formal subscrip- 
tion of $300,000 to the loan of $800,000, which 
the contract of 380th December required to be 
made, This is all that I had to do with the mak- 
ing of the contract in question. 

Here I might stop. Mr. Dwight’s principal 
charge, upon which all the others depend, having 
failed, the rest necessarily fall with it. 

But I deny that the contract as made by Messrs. 
Bliss and Stryker, had a single element of usury 
about it. It was an agreement to loan $150,000 
on specified securities, and to dwy unconditionally 
$300,000 of stock, at 50 cents on the dollar.— 
Usury cannot be inferred from the mere act of buy 
ing any species of property cheap. It cannot be 
committed by accident or mistake, but it consists 
in the inlention to take, and in some form agree- 
ing to take, more than legal interest for the loan 
of money. No such indention can be imputed to 
Messrs. Bliss and Stryker in the making of this 
contract. 

But Mr. Dwight says he was “ forced” to sell 
his stock at 50—‘“the market value of the stock 
ranging from 62 to 77.” He may have been “forc- 
ed” to take 50 because nobody would pay more, 
but not in any other noi for any other reason.— 
He sold the stock of his own free will and choice 
for the highest price he could obtain for it. Who 
could compel him to accept 50,if there was a mar- 
ket value of 62 to 77 for it? Why did he not sell 
in Wall street at the “market value.” and thus 
realize from his three millions of stock the com- 
paratively small sum of money which he borrow- 
ed from the Northern Indiana Company? J 

The stock has never had a “ market value” in 
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the fair and ordinary~acceptation of the term.— 
For the truth of this assertion, I appeal to theen- 
tire Board of Brokers, and to the record of their 
daily transactions at the Stock Exchange during 
the last eighteen months. I do not mean to deny 
tnat it had an intrinsic value, and that there may 
have been occasional sales, of small amounts of it. 
But it had not any fixed, well-known, readily as- 
certainable and realizable price such as is intend- 
ed by the term “market value,” or such as would 
have enabled him to obtain 50 cents on the dol- 
lar for $300,000 of it,if it had been offered at pub- 
lic auction. 

To prove this assertion as to the“market value” 
on the 30th December, 1853,*he produces an affi- 
davit that more than four months afler that date— 
in May 1854, 100 shares of the stock were sold at 
623! I answer this by stating an analogous fact 
that within the next few months it sold in this 
city, at Mr. Draper’s public sales; at 38 and 40 per 
cent. 

But these illustrations both relate to an impro- 
per time. The fair question is, what was the stock 
worth, and what would it sell for on the 30/h De- 
cember 1853, and immediately thereafter? Let us 
see what were the facts. 

The only reason why the Northern Indiana 
Company preferred to make a portion of this ad- 
vance in the form of a purchase of stock, instead 
of making it upon a loan at 15 months’ credit,was 
that it was hoped the stock could be all disposed 
of among the friends of the company at cost, and 
thus prevent the transaction from being too great 
a burden upon the finances ofthe company. The 
Company immediately offered it for sale, and 
sold all that could be disposed of at cost, giving, 
where desired, a credit of four and six months.— 
Some of the directors of the Northern Indiana 
Company took a portion, but myself not a share, 
as I did not deem it an object at the price. Mr. 
Bliss, then President of the Chicago and Mississip- 
pi Company, purchased some; and Mr, Gould, 
then a Director, and now President of that Com- 
pany, agreed to take $20.000 of the stock upon 
the same terms, from whicb bargain he was after- 
ward released at his own request. Let the public 
decide whether any Director of the Chicago and 
Mississippi Road would decline to take its stock 
at 50, when the “market value” of it was from 62 
to 77! 


Apply another test. What did the stock cost Mr. 
Dwight? By his contract for construction, he 
was to receive $6,000,000, payable one-half in 
mortgage bonds, and one-half in stock of the 
company, for building a single track railroad, 
with necessary engine and station houses, from 
Springdeld to Joliet—143 miles—equal to $40,- 
540 per mile for a railroad across the Illinois prai- 
rie--not fenced nor ballasted, and without equip- 
ment, while the Michigan Southern and Northern 
Indiana Road, fully completed and equipped, 
will not cost ever $27,000 to $28,000 per mile. I 
state the fact without comment. Estimating the 
bonds, as a prior security, at their fair value, rail- 
road men can determine for themselves whether 
50 per cent. was a high or a low price for the 
stock. 

It is unnecessary to dwell upon this subject.— 
The charge of usury is an. after-thought, only dis- 
covered, and first heard of when it was ascertain- 
ed that the paper was the property of bona fide 
holders, and that no other defense could avail to 
defeat its collection. Had it been necessary te 
set up bigamy instead of usury, the facts in the 
case would have tended as strongly to maintain 
the one defense as the other. 

I have neither time nor inclination to do more 
than refer briefly to the other charges contained 
in Mr. Dwight’s card. He alleges that 1 extorted 
nearly $30,000 on a sale of 2,700 tons of iron, 
then being at Toledo, and which I stipulated to 
deliver at Chicago on or before the 1st April; and 
“willfully and designedly kept it back” until late 
in June; in short, that 1 made contracts only to 
violate them. All this is simply absurd. 

The iron which Mr. D, says I forced him to take 
at an exorbitant price, was the property of the 


Northern Indiana Railroad Company, and was 
voluntarily purchased by the Chicago and Missis- 
sippi Company of the Northern Indiana Railroad 
Company, at its precise cost to the latter Company. 
Thesale was made not by me alone,but by the then 
President of the company, Mr. Jervis, and myself 
jointly under authority of a vote of the Executive 
Committee, (of which Mr. Bliss, then President of 
the Chicago and Mississippi Company, was a 
member,) which vote authorized us to sell the 
iron —prohibiting us from selling at less than cost 
—to apply on the subscription for $300,000. It 
was entirely at the option of the Chicago and 
Mississippi Company to take the iron, or to let it 
alone and claim the money. But it was their 
manifest interest to take it—for the reason that it 
was desired to complete the road at the earliest 
practicable day, and it was impossible to trans- 
port their rails from New York by railroad to 
Chicago in mid-winter, without a loss of time and 
an additional expense of transportation which 
forbid the undertaking. In short, it was cheaper 
for that company to take this iron which was al- 
ready at Toledo, at the price named, than it 
would have been to have sent their own from 
New York by railroad, as we then understood, 
and as I still believe. The transaction was for 
the mutual accommodation, and to the entire sat- 
isfaction of both companies—fully understood, 
freely talked over, and cheerfully assented to by 
both Boards of Directors without dissent or ob- 
jection from any quarter, and the idea that it was 
a compulsory sale, made with a view to obtain an 
exhorbitant price and as a color for usury, has 
never until now been hinted at during the 16 
months that have elapsed since the transaction 
took place, and is the sheerest pretext that sensi- 
ble men ever attempted to palm off upon an in- 
telligent public. The contract for its transporta- 
tion to Chicago was made under a special vote of 
the Committee authorizing it by Mr. Jervis and 
not by me, and it was transported at a price 
barely sufficient to pay expenses, at a deduction 
of nearly a dollar a ton from the then established 
rates, and at a price a dollar and a half per ton 
less than the present rates; and yet Mr. D. al- 
leges in his bill of complaint that the charge for 
transportation was too high and was designed as 
acolor for usury! Neither in this case nor in 
any other, since my connection with the road, 
have I undertaken to make contracts for trans- 
portation or stipulated as to time of delivery; 
and the charge that this iron was ‘‘willfully and 
designedly kept back” by me, or, so far as I know 
or believe, by any one connected with our com- 
pany, is in its length and breadth, in letter and in 
spirit, an entire fabrication. No contract was 
ever made by me and Mr. Jervis denies that any 
was ever made by him to deliver the iron at 
Chicago by the 1st April, or any other stipulated 
time. 

One significant fact is worthy of special atten- 
tion. If the wswry charged to have been covered 
under the purchase of stock—or the extortion al- 
leged to have been practiced in the sale of iron, 
had any foundation in fact, it must have been 
well known to Mr. Bliss, then President of the 
Chicago and Mississippi Company. And yet in 
his affidavit, annexed to Mr. D.’s bill of complaint, 
he utterly omits (am I mistaken in believing that 
upon application he refused?) to substantiate 
either charge. Mr. Bliss is too high-minded a man 
to have an accomodating memory. 

One charge remains to be noticed—that I re- 
fused to carry out the contract of the 80th Decem- 
ber until Mr. Dwight should return to the Chica- 
go and Mississippi Company $500,000 of Bonds of 
that company for cancellation. This I admit and 
justify. That company then had legal authority 
to issue Bonds to the extent of $3,500,000, and no 
more. Bonds had, however, been issued, and were 
then outstanding, to the extent of $4,000,000, 
which illegal issue of $500,000 Mr. D. had con- 
tracted to make right by returning that amount 
of Bonds to the Chicago and Mississippi Company 
for cancellation. That company held no security 








for the performance of this contract, I was not 
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willing to stand before the public as a Direetor in 
that company, knowing of this over-issue and yet 
concealing it; and I insisted upon the Bonds beipg 
returned to the company; and until that should 
be done I refused to pay $300,000 of the money 
of the Northern Indiana Company to a corporation 
which was trusting Mr. D. without security to the 
extent of $500,000. My course and the reasons 
for it were known to and approved by the Direc- 
tors of the Northern Indiana Company, and I sub- 
mit them without fear to the judgment of the 
public. In this matter I acted from no disposi- 
tion to injure Mr. D., but from an honest desire to 
perform a duty which the circumstances devolved 
upon me. 

' In providing the fund of $800,000 before spoken 
of, it had been agreed that the Chicago and Mis- 
sissippi Company should endorse and guarantee 
the payment of Mr. D.’s paper to that amount.— 
It bad been accordingly done to the extent of 
$650,000, the company holding no security except 
its stock belonging to Mr. D., which he had 
pledged with his notes as collateral at 60 cents on 
the dollar. Prior, therefore, to the return of the 
$650,000 of bonds above spoken of, the 
company had direct and contingent claims 
upon Mr. D., or were liable for him to the extent 
of $1,150,000, he holding at the time nearly $3,- 
000,000 of the stock. Under these circumstances, 
in concurrence with other Directors of the N. I. 
Company, I deemed it proper than an effort should 
be made to amend the charter of the Chicago and 
Mississippi Company so as so make the stock of 
any stockholder liable to the company for any 
debt he might owe it. Such a provisien is com- 
mor in corporate charters, and I can see no good 
objection to it, and an effort was made to engraft 
it upon the charter of the Chicago and Mississip- 
pi Company. It, however, gave great offence to 
Mr. D. and his friends, and was not persevered 
in after the $500,000 of bonds had been returned. 

The $800,000 fund, was, by the terms of its 
subscription, expressly devoted to the finishing of 
the road. with a stipulation that it should be “ap- 
plied to that purpose, and for no other purpose 
whatever.” . This fund was placed by the sub- 
scribers in the hands of the Directors of the Chi- 
cago and Mississippi Company as trustees, for the 
specific purpose of completing the road. The 
subscribers had no concern with the antecedent 
debts of the company or of Mr. D. Soon after I 
became a Director, a claim was made upon the 
company for some $60,000 to $80,000 for money 
which had been borrowed in St. Louis upon the 
paper of Mr. D. in September or October previous, 
and at that time applied to the payment of duties 
upon iron then taken to lay down upon the road. 
This I considered the individual debt of Mr. D. as 
contractor for building the road, and that it 
should be paid by him. If the company were 
liable as drawers or indorsers upon the paper, 
there was no reason why it should be paid from 
this fund, which was provided for a very different 
purpose, I therefore strenuously objected to the 
payment. I afterwards learned that it had been 
paid from the funds of the company, and am told 
that by one officer it was charged on the books to 
Mr. D., and that by another officer the charge 
was countermanded. I felt that such a use of 
trust-funds was in violation of the agreement, 
upon the faith of which the money had been ad- 
vanced ; and I uniformly objected te it, and com- 
plained of it accordingly. — 

The controlling inducement to the Northern In- 
diana Company for making the advance of $300,- 
000 was that it was agreed that for two years they 
should have a majority of the Directors of the 
Chicago and Mississippi Company. Without this 
stipulation the advance would not have been 
made. Mr. Dwight agreed in his written contract 
of the 30th December, ‘for the purpose of secur- 
ing to the Northern Indiana Company the power 
to elect a majority of the Directors” of the Chi- 
cago and Mississippi Company, to give an irre- 
vocable proxy to vote on so much of his stock in 
the road as, together with the $800,000 purchased 
by the Northern Indiana Company, would consti- 
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tute a majority of the entire stock; “which 
proxy,” his contract stipulates, “shall during two 
years be kept good for a majority of the stock.” 
He @xecuted the proxy and delivered it, because 
we refused to pay the money until it was done; 
but within 45 days after the last payment was made 
on account of the $300,600, for the express pur- 
pose of defeating the effect of his own power of 
attorney and proxy, he transferred to other par- 
ties all of his $3,000,000 of stock, except seventy 
shares; and with proxies obtained from these 
parties, his attorney appeared at the next election, 
refused to recognize the prior proxy given under 
contract with the Northern Indiana Cempany, re- 
fused to elect as Directors Messrs. Jervis, Stryker, 
and Mr. William Jarvis of Middletown, Connecti- 
cut, who were designated by the Northern Indiana 
Company as their choice for Directors, and elected 
in their stead a hostile Board, Mr. Dwight being 
one of the number. In common with other mem- 
bers of our Board, 1 characterized this conduct 
as I thought it deserved. Beyond this, I am not 
conscious of having spoken or acted in hostility 
to the Chicago and Mississippi road. Mr. Dwight 
flatters himself when he supposes that so much 
of my time and thoughts have been devoted to 
“breaking down” the Chicago and Mississippi 
Company, as he avers in his complaint. I have 
had business of my own on hand of more conse- 
quence to me; and if he “perseveres” pretty dili- 
gently in setting up defences of usury, and keeps 
on hand a large supply of printed affidavits and 
bills of complaint, like those he has served in 
these cases, ready to present against parties who 
attempt to collect the debts which he or his com- 
pany may owe, 1 think he will be able, without 
my help, to “break” it “down” in the public estim- 
ation fast enough for all necessary purposes. 

I have thus given without passion, and I think 
without prejudice, a plain statement of facts con- 
nected with the transactions out of which Mr, 
Dwight’s charges arose, and which he has chosen 
to drag before the public. I have studiously 
avoided introducing offensively in this statement 
the names of other individuals, because none but 
Mr. D. have as yet volunteered to attack me in 
the public journals. Unfounded assaults in pri- 
vate circles or in judicial proceedings can safely 
be left to take care of themselves. When respon- 
sibly presented in the public Press, over a known 
signature, I shall give them such attention as they 
may seem to deserve. 

The material facts which I have stated are 
most of them susceptible of proof by written docu- 
ments and records, and numerous witnesses. The 
very contracts in question—the records of pro- 
ceedings of the Directors and Executive Commit- 
tee—the clear recollection of the President and 
other members of the Board, and of other offic- 
ers, and persons connected with the Northern In- 
diana Company, will attest conclusively the cor- 
rectness of this statement. And here [ propose 
to leave the matter with the public until the ju- 
dicial tribunals—the appropriate forum—shall de- 
cide the controversy. I did not commence this 
newspaper warfare with Mr. D., and I do not in- 
tend to continue it. Should he pursue it, the 
public will judge of his future essays by the past. 

His published statement is evidence either of 
the grossest misapprehension or of a degree of 
personal feeling in which I do not at all particip- 
ate. Although he states that I “stipulated” that 
I should be elected a Director of the Chicago and 
Mississippi Company, the truth is—and it was per- 
fectly well known at the time to the Northern In- 
diana Board—that I preferred not to be a Direc- 
tor, desiring some other person to be named in 
my place, and only consented to act because such 
seemed to be the preference of our friends. The 
course which, as a Director, I deemed it my duty 
to pursue, and which I have above alluded to, 
brought me, in guarding the interests of the com- 
pany, into apparent conflict with his private inter- 
ests, and it is to this circumstance that I attribute 
the hostility of which his card furnishes such 
ample evidence. EDWIN C, LITCHFIELD. 

New York, May 8th, 1855, 





Notice to Contractors. 


HE MILWAUKEE AND WATERTOWN 

RAILROAD COMPANY will receive propos- 

als for the building of the extension of their road, 

from Watertown to Columbus, a distance of eight- 
een miles, until the first Monday in June next. 

The proposals may be for the grading, bridging 
and masonry, each separately, or for the whole 
together ; they may also be for the superstruc- 
ture, separately, or the proposal may embrace 
the whole work, so as to complete the road ready 
to be used by the Company. 

The plans and profiles will be ready at the En- 
gineers Office at Oconomowoc, on and after the 
28th day of May. 

The terms and mode of payment will be made 
known on the day of letting the work, or at any 
time previously by calling on the President at the 
Company’s Office in Milwaukee. 

EDWARD H. BRODHEAD, 
6t.17 Chief Engineer. 


Machinists’ Tools. 


A SUPERIOR CLASS, 


i ESIGNED particularly for Railroad work, manufeetured 
by L. B. TING & CO., (ate ALDRIOH, TING & Cé. » 
October 7, 1862 LOWELL Mase 


$200 OOO ule snd DIANA sEo- 
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OND MORTGAGE CON- 
VERTIBLE BONDS. 


We offer tor Sale TWO HUNDRED THOUSAND 
DOLLARS of SEVEN PER CENT. MORTGAGE 
CONVERTIBLE BONDS of the OHIO and INDI- 
ANA RAILROAD COMPANY, secured by a Sec- 
ond Mortgage on the Company’s Road, 131 miles 
long, Real and Personal Property, Franchises, 
&c. 
They are in sums of $1,000 each, redeemable in 
New York on the Ist day of October, 1873, with 
half-yearly Coupons, payable in New York, Ist 
April and 1st October of each year. 

The entire issue under the Second Mortgage is 
limited to $500,000. The first or prior Mortgage 
is for one million of dollars. 

The entire cost of the Road, including rolling 
Stock to date, is $2,796,328 38, or $21,846 02 per 
mile. 

The Company yet own assets to the amount of 
$274,160 12, including unsold real-estate, stock 
in the Fort Wayne and Chicago Railroad, unpaid 
stock, subscriptions, bills receivable, &c., d&c. 

The Board ef Directors have passed an order 
appropriating $20,000 per year out of the net re- 
venues as a Sinking Fund, applicable to the re- 
duction of the mortgaged debt. This is to com- 
mence on the Ist of July, 1856. 

The bonds we now offer for sale are the balance of 
the issue, and will pay off the entire floating debt 
of the Company, leaving the net receipts applica- 
ble to the payment of interests and dividends. 

THE OHIO AND INDIANA ROAD is now com- 
pleted and in successful operation, having been 
opened for business to Fort Wayne about four 
months since; the receipts during that period 
were $76,854, of which $26,000 were in March. 

The receipts would have been much greater 
had the Company possessed a sufficient number 
of freight cars, and could the connecting road 
have been able to receive the freight from the 
Ohio & Indiana line. That difficulty is now reme- 
died. The receipts of the line from this time will 
be much greater, the traffic now being equal to 
the capacity of the present rolling stock, which is 
being increased. 

This line of road occupies a most favorable po- 
sition; is a continuation of the Pennsylvania Cen- 
tral and Ohio and Pennsylvania Railways; is 
crossed at various other points by other railways; 
is by nearly 100 miles, the shortest and most di- 
rect route from New York to Chicago; 127 miles 
of the Ohio and Indiana Road are straight with 
only four miles of curvedl ine. 

The highest grade is wenty-six feet; 63 miles 
are level, 











THE FORT WAYNE AND CHICAGO ROAD 
is a continuation of this line, and is now progres- 
sing to completion ; the iron rails are purchased, 
9,000 tuns paid for and delivered to the Company. 
It is expected that this road will be in operation 
to the New Albany and Salem Road within the 
present year,thus giving a direct communication to 
Chicago. 

The entire travel from the vast regions beyond 
Chicago, equal to all Europe in extent, and to any 
part of the globe in fertility, and the country 
along and near the line, to the Middle and South- 
eastern States, the cities of Pittsburg, Baltimore 
and Philadelphia, will necessarily pass over this 
line, which from its peculiar location, will not 
likely ever have competition. 

The entire road, from CRESTLINE to CHICA- 
GO, traverses a region of unsurpassed fertility, 
increasing in wealth and population at the rate 
of one hundred per cent.. each period of ten 
years. 

From the fact that the Road is entirely finish- 
ed and in successful operation, and the entire 
mortgage debt only amounts to less than $11,500 
per mile,we believe the Bonds now offered for sale 
are justly entitled to rank among first-class secur- 
ities. In our opinion the right of conversion into 
stock which these Bonds possess will eventually 
add considerably to their value. 

WINSLOW, LANIER & Co., 


No. 52 Wallst. 
New York, April 19, 1855. 


To Kngineers, Architects and 
Contractors. 


N ENGINEERING SURVEYOR of several 
years’ practice, lately from England, with 
good testimonials aud a first rate assortment of 
instruments, both out and in door, by Troughton 
& Simms and Elliotts of London, also some excel- 
lent engineering and architectural works, would 
be willing to furnish an office during the time of 
his engagement and accept a moderate salary, 
for the advantage of becomiog acquainted with 
American construction and the practice generally 
of an Architect or Contractor’s Office. 
Address Z. B. A., Railroad Journal Office, New 
York, 2t19 


M, W. BALDWIN & CO., Engineers, 
BROAD AND HAMILTON STREETS, 


Philadelphia, 


WwouLp call the attention of Railroad Managers, and those 
interested in Railroad Property, to their System or Loco- 
MOTIVE ENGINES in which they ure adapted to the particular 
usiness for which they may be required ; by the use of one, 
wo, three or four pair of driving wheels; and the use of the 
whole, or so much of the weight as may be desirable for ad- 
hesion ; and in accommodating them to the grades, jcurves, 
st of superstruction and rail and work to be done.—By 
these means the maximum useful effect of the power is secured 
with the least expense for attendance, cost of fuel and repairs 
to Road and Engine. With these objects in view and as the 
result of twenty-three ycars practical experience in the business 
by our senior Partner we manufacture Five different kinds of 
Engines and several classes or sizes of each kind, 

Particular attention paid to the strength of the machine in the 
olan and workmanship of alt the details, Our long experience 
and opportunities of obtainin ginformation, enables us to offer 
these engines with the assuracce that in efliciency, economy and 
durability they will compare favorably with those of any other 
kind in use, 

We also furnish to order, Wheels, Axles, Bowling Tire (to fit 
centres without Composition Castings for Bearings ; 
every description of Ocpper Sheet Iron and Boiler work: and 
Bond | wrticle appertainmg to the repair or renewal of Loso- 


r , 
*. 8 SALDWIN MATL aRW BAIRD. 


Benjamin Watkins, 


Architect, Engineer, and Suspension and Railroad Bridge 
Builder, Port Gibson, Miss, 1ly13 


CHILLED WHEELS, 


FOR 


RAILROAD CARS & LOCOMOLIVE ENGINES. 


Bush & Lobdell, 
WILMINGTON, DELAWARE. 














RE prepared to execute promptly orders to any extent, 
for their celebrated Wheels, (with or without axles,) the 


character of which is well known, 
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To Land Claimants in Texas. 


F you have any business in relation to Lands in Texas address 
if W. B. Brour, Clarksville, Red River County, Texas, and it 
will be attended to promptly. lly 


Lithography. . 
WEISSENBORN, Civil Engineer and draughtsman 131 
e Fulton St. up stairs; also gives his attention to the en- 
graving of maps, ; and machinery on stone. Locomotives are 
eeatly lithographed at this establishment on the most reasona 
ble terms.— Orders are solicited. 650 


To Railroad Companies. 
COLLINS’ PATENT 
VENTILATORS, 


FOR 
Ventilating all kinds of 
PuBLic AND PrivaTE BuILpInas 
Railroad Cars, Depots, ¢*« 


HE Subscribers would invite 

tention of the public to the above 
celebrated Patent Ventilator. This Ven- 
tilator is the best one now known of, for 
giving a pure air in rooms, and ejecting all foul air, It has been 
adopted by all the principal Railroad Companies and Car Fac- 
tories, and is extensively used for private dwellings, and for the 
cure of smoky Chimneys cannot be excelled. Manufactured and 











for sale by 
BAKER & WILLIAMS, 
No, 406 Market st., Girard Row, 
Sole Agents for Pennsylvvnic, 
Refer to STRICKLAND KNEASS. 


Principal Assistant Engineer P. R.R. Co. 
OLIVER W. BARNES, 

Principal Assistant Engineer P. R. R. Co 
G. R. STRAUGHAN, 

Sup’t and Eng. Ohio and Indiana R. &. 


May 23, 1854. 

BONDS OF THE ViR- 
$ 1 000,000 GINIA AND TEN- 
NESSEE RAILROAD COMPANY—Proposais will 
* be received for the whole or any part of the above 
issue of Bonds. They are dated July 1, 1854, 
and payable to bearer in the city of New York, 
on June 80, 1884, with interest Coupons attached, 
at the rate of 6 per cent. per annum, payable 
semi-annually, at the Bank of America, on the 1st 
of January and July of each year, and one half 
their amount convertible into stock of the compa- 
by, at the option of the holder. 

These bonds are issued under the full authority 
of the stockholders, for the purpose of finishing 
and equipping the road, and they are secured by 
a second mortgage on the road, with all the real 
estate, fixtures, and equipments, franchises, appur- 
tenances, and privileges appertaining thersto.— 
The first and prior mortgage is for $1,500,000, of 
which $1,000,000 was taken by the State of Vir- 
ginia, on the following very advantageous terms ; 
6 per cent. interest and the principal to be liqui- 
dated by payments annually of one per cent. for 
34 years, commencing on July 1, 1853. The re- 
maining $500,000 were sold at par. 

The capital of the company is $3,000,000, three- 
fifths of which is held by the State of Virginia, 
and the whole amount paid in is $2,975,100, 

The length of the 1 oad, from the City of Lynch- 
burg to the Tennessee line, is 204 miles, of which 
136 are entirely finished and in operation. The 
remainding 69 miles require only $235,000 to com- 
plete them, and ten months’ labor is only neces- 
sary to put the entire road into full operation.— 
There has been expended on the road about %5,- 
000,000 in construction, rolling stock, aud expens- 
es, a sum double the amount of both mortgages, 
which togetker do noi exceed $13,000 per mile of 
road. The roaa forras a link in the chain of roads 
which are to beconie probably the most important 
route in the Union, giving cn almost straixht line 
from the Northern and Eastern sities, to those on 
the Gulf of Mexico aud the Mississi,zi, shorten- 
ing the distance more than 200 mi.c3; and there 
is but one more link to be finished to afford a con- 
tinuous railroad transportation from the City of 
Washington to Montgomery, Ala, But independ- 
ent of the travel that will come to it as a part of 
the great South and North Line, the Virginia and 
Tennessee Railroad has a certain local business of 
its own, which is clearly ascertained by the earn- 
ings of last year, with only 85 miles open, ($163, 





929 79,) as being sufficient of itself to support 
the road. It passes almost its whole length 
through a region abounding with a variety of min- 
erals of the most valuable nature, such as lead, 
coal, iron, copper, salt and gypsam, all of which 
exist in great abundance, which have been hither- 
to neglected, but which are fast being developed, 
now that they can be conveyed to market. In 
short, the prospects of the road are most flatter- 
ing, and fostered as it has been by the State, and 
supported generally by the people of Virginia, 
with so large a cash capital actually paid in, it is 
believed no security has been recently offered of 
a better character. The Company have agreed 
to set apart one per cent. annually on the amount 
of their Bonds from the earnings of the road, as a 
Sinking Fund to meet the payment of them at 
maturity; and the stockholders have adopted as 
a line of policy, to declare no dividend excepting 
from a cash surplus, after the interest and Sinking 
Fund have been provided for. 

The terms on which the sale will be made are 
25 per cent. down, and the balance in payments 
of 10 per cent. every thirty days till all paid. If 
the whole amount is paid at once, interest to Ist 
of July to be allowed. The right of rejecting all 
or any part of the bids is reserved, if deemed for 
the interests of the Company todoso. The bonds 
will be lodged in bank to be delivered when the 
whole amount is paid. Full information will be 
given on all subjects connected with the financial 
affairs of the Company which could be derived by 
parties wishing to offer for the bonds, and docu- 
ments and references obtained by applying to 
ADRIAN H. MULLER, Esq., No. 38 Wall st., 
New York, to whom offers must be sent, sealed 
and marked “Tender for Railroad Bonds,” on or 
before the 24th day of May next. 

JOHN ROBIN McDANIEL, Prest. 
Virginia and Tennessee Railroad Co. 

The Board of Directors are: 

HENRY DAVIS, GEORGE STUART, 
THOMAS L. PRESTON, WILLIAM A. READ, 
WILLIAM T. ANDERSON, 
and C. F. M. GARNETT, is Chief Engineer. 

I will receive sealed proposals for the above 
loan, which will remain with me unopened till 3 
o’clock P. M., of Thursday the 24th day of May 
next, to be then opened in the presence of the 
President or some ovher authorized agent of the 
Company. 

ADRIAN H. MULLER, No. 38 Wall st. 

New York, April 6, 1855. 





OFFICE OF WATER WORKS, 


Detroit, April 2d, 1855. 
HE BOARD OF WATER COMMISSIONERS of the city 
of Detroit, pursuant to an act of the Legislature of the 
State of Michigan, will receive Sealed Proposals until the 
eleventh day of Juue next, at 12 o’clock, 4.M., for a loan upon 
the credit of the city of Detroit, for the sum of Two Hundred 
and Fifty ‘Thousand Dollars, and upon bonds, as follows. Fifty 
thousand dollars, payable in twenty-five years ; one hundred 
thousand doliars, payable ia thirty years, and one hundred 
thousand dollars, payable in thirty-five years, with interest, at 
seven per cent. per anpum, payable semi-annually. ‘The princi 
pal and interest payable in the city of New York. ‘ 
No proposal will be received for a less rate than the par value 
of such Bonds. 
Proposals to be directed to the “President of the Board ot 
Water Commissioners of the city of Detroit,” and endorsed 


“Proposals for Loan.” EDMUND A. BRUSH, 
SHUBAEL CONANT, 
HENRY LEDYARD, 
JAMES A. VAN DYKE, 
WILLIAM R. NOYES, 
2m15 8808: 073. 
~-»-- -—---- -- $< 


4 
For Sale. 
Y the Baltimore and Ohio Rai!road Company, 24 crate cars 
adapted to railroad purpose, which will be sold at a rea- 
sonable price. For further information, apply to 
SAMUEL J. HAYES, 
M. of ML, Baltimore and Ohio R. R. Co., 
or, BRIDGES & BRO., 
64 Courtland st., New York. 


ANTED, STUDENT .cuSNGINEERING, SURVEY- 

ING and DRAUGHTING.—Four or five active 
young men. of intelligence, clever habits, and good education, 
who may desire to perfect a course of studies and gain a 
knowledge of the above pursuits, may find an instructor anu 
empioyer by addressing, in their own hand, with references, 
Box 177, Cumberland, Maryland. 

Terms: First year, tuition in the office and field, use of in- 


19 tf 








struments and scientific library, with $50 pay for services; 
second year, advance in pay. ; 63ue 





. Established in 1853. 





ATHEMATICAL, OPTICAL ann PHILOSOPHICAL 
r Instruments, Levels, Transits, Theodolites, Surveyors’ 
ey Tape Measures, Metallic Tapes, Ivory, Box wood 
5 Steel graduated Engineers’ Scales, Chains, Parallel Rules, 
ae Pens, Spy Glasses, Microscopes, Air Pumps, Electri- 
re, agnetic and Galvanic Apparatus. Magic Lanterns, &c., 
C. JAMES W. QUEEN, 
n 264 Chesnut st., near 10th, PRILADELPHIA. 
lustrated and priced catalogues sent gratis to the United 
States, Canada and Great Britain. 3m18 





Railroad Iren. 


3 500 TONS ENGLISH RAILS, 58 Ibs.. of Craw- 
9 Say’s & Guest’s make in port and to arrive 


within sixty days, For sale by 
5t16 THEODORE DEHON, 10 Wali st., near Broadway. 


730,000 Dollars. 


EW YORK and HARLEM RAILROAD Sec- 
ond Mortgage 7 per cent. BONDS, Part of 
an issue of ONE MILLION. 

This Mortgage covers a large amount of Real 
Estate in this City, as well as many parcels on 
the line of the road, not included in the first Mort- 
gage, and all the Rolling Stock and Furniture of 
the road. ° 

The Bonds are issued with interest. coupons at- 
tached, payable on the first days of February and 
August in each year, and the principal reimburs- 
able on the first day of August, 1864.° The Mort- 
gage is made to the Farmers’ Loan and Trust 
Company, of this city, as Trustee for the Bond- 
holders, and recorded in all the counties through 
which the road passes. 

This issue, added to the first, will make the 
mortgage incumbrance upon the road four million 
dollars—less than fifty per cent. upon its cost up 
to this time. The proceeds of the Bonds now of- 
fered, will be used—first, to extinguish the float- 
ing debt of the Company, and, second, to com- 
plete the double track to White Plains, and erect 
some few station-houses required on the line of 
the road, all of which it is expected may be done 
so as to close “Construction Account” at the end 
of the year. 

The security upon which these Bonds are 
based, is believed to be in all respects ample quite 
as reliable as that of the first mortgage. 

_ The earnings of the road are constantly increas- 
ing, and its business, present and prospective, 
never so satisfactory as now. 

Proposals for all or any of these Bonds may be 
addressed to William B. Draper, Treasurer Har- 
lem Railroad Company, New York, endorsed “Pro- 
posals for 2d Mortgage Bonds,” until the fifteenth 
day of May next, when they will be opened, and 
st ould state whether the offer be made in cash on 
receiving the Bonds, or in instalments of twenty- 
five per cent., payable respectively on the i5th 
of May, 15th of June, 15th of July, and 15th of 
August. 

The right of rejecting all or any part of the bids 
is reserved, if deemed for the interest of the com- 
pany so to do. 

By order of the Board of Directors. 
NICHOLAS DEAN, President. 
WM. B. DRAPER, Treasnrer. 

Nore.—This road terminates in the centre of 
the city of New York, is one hundred and thirty 
miles long, connecting the city with Albany, and 
all the trade of the great West, together with a 
portion of that of the North. The annual gross 
earnings of the road now exceed one million of 
dollars. 

New York, April 3d, 1865 
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To Engineers and Architects. 


N ENGINEER who has been engaged upon a prominent 

rai/road in the State of New York, for the past six years 

as principal draughtsman, and is experienced in architectural 

as well 4,8 topographical drawing, is desirous of forming a new 
engagement. The besi of reference given. 

Adé:ess Engineer Am, 12, R. Journal. 11.8t 


New Works on Civil Engineering, 
[ue Field Practice of laying out Circular Curves for Rail- 
roads.—By Joun C. TravTwing, Civil Engincer—8d edi- 
tion in pocket-book form. 

A new and rapid method of Calculating the Cucic Contents or 
Fxcavations and Embankments, by the aid of Diagrams.—By 
- = O. Trautwine, Civil Engineer—2nd edition with 10 Copper 

tes, 
Price One Dollar each—postage on the Curves Three Cents— 
and on the Excavation and ae Six Cents. 





For sale by WILLIAM HAMILTON, 
Hall ef the Franklin Institute, 
January 18, 1854 Philadelphia. 





4,000 Tons Railroad Iron. 


ANTED.—The undersigned invites proposals for the rup- 

ply of about 4,000 tons of T or U pattern railroad iron 

weighing not less than sixty Ibs to the yard. for completing 

“the Buffalo, Corning and New York Railroad” from Batavia 

to Buffalo. Proposals desired immediate for delivery in June 

next at New York, Corning or Buffalo as may best suit the 
convenience of parties proposing. OILAS. G. MILLER, 

Pres’t B. 0. & N. Y. R. R. Co, 
Burrato, Feb’y 15th, 1855. 8 &t 


ELLERY & GIBBONS, 


No. 10 WALL 8r., 
ANKERS, DEALERS in DOMESTIC and FOREIGN 
EXCHANGE, &c., are prepared to negotiate Stocks, 
Bonds and Financial Securities in general. 
REFERENCES, 
D. R. Mastin, Pres’t Oc’n B’k, | CORNELIUS W. LAWRENCE, 
eg Esq., N. Y. 
S118 K. Everert, of Everett | Drexet & Co., Bank’s,Philad. 
& Brown, N.Y. SAMUEL WILLETS, Pres’t of 
WELLs, Farco& Co. 18tf Am, Exchange Bank, N.Y. 


Oil and Candles. 
GEO. V. HALL, 


Manufacturer of OIL and CANDLES, 
Office 1 Stone st., (corner Whitehall st) New Yor«. 
AILROAD companies furnished with first qualities of Oil, 
Car Candles, Machinery and Railroad Grease, oe * 
low. m 


AGENCY OF THE 
DURYEE & FORSYTH MANUFACTURG CO. 


The subscribers offer for sale 
on the most reasonable terms a large assortment of 
SCALES, SAFES, TRUCKS, SUGAR MILLS, ETC,, ETC., 
from the Co’s Works at RocHESTER, N.Y. 


Durkee Hough & Co., 
13 Whitehall and 1 Stone st, (near Bowling Green) 
New York. 


Meigs & Greenleaf, 
Office No. 23 William st., 
wi give prompt attention to the purchase and sale of 
STOCKS, BONDS, &c., strictly on commission, Orders 
res} ectfully solicited, 
CHAS. A. MEIGS, late Cashier Am. Ex, Bank, 
A. W. GREENLEAF, late of No. 2 Wall st. 
ReFreRences : American Exchange Bank, Bank of the Re- 
public, Metropolitan Bank, Merchants’ Bank. ly18 


Rollins & Haviland, 
STOCK BROKERS. 
38 Exchange Place, New Yor. 
Joun T. Roivins. WALTER HaviLanp, 


R. B. Gorsuch, 


Civil and Mechanical, Steam and Hydraulic Engineer, 
Tabernacle Building, 340 Broadway, N.York. 











8m18 
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Notice to Contractors. 
American and Foreign 
EMIGRANT PROTECTIVE AND EMPLOYMENT SOCIETY, 
Greenwich st., Feb. 14th, 1855. 
ONTRACTORS on Public Works and on Railroads are re- 
spectfully invited to make application at the Society's Office 
for Laborers for their Works. In doing so, we believe they 
will promote their own advantage, as well as advance the in- 
terests of the Society. Arrangements have been made in 
Europe, by which Emigrants of the best character will be 
consigned to the Society’s care ; and the manner in which bu- 
siness is transacted at their Office, guarding as it does the .n- 
terests of the employer as well as promoting the good of emi- 
grants will be highly satisfactory. The necessity of men of 
character standing between the employer and employee, is 
sufficiently felt ; and this object will be secured by engaging 
he services of the Society in —— Laborers. 

Application in person to the tendent, Mr. J. SEYMOUR, 
27 Greenwich st., or by letter, post-paid, to the General —— 
Rev. D. R. THomason. Society Rooms, 18 Astor a, 
have prompt attention, 0,tf 


New York and Erie R. R. 


On and after Monday, May 7th, and until further notice 


PASSENGER TRAINS 
ie" leave Pier foot of Duane street, Geer 
as follows, viz :— 


Duyxirx Express, at 6 a.m. for Dunkirk, 

BurFraLo Exrress, at 6 a m., for Buftalo. 

Matt, at 8¥ a.m. for Dunkirk and Buffalo, and intermediate 
stutions.— Passengers by this train will remain over night at 
Owego, and proceed the next morning. 

ACOOMMODATION, at 12% p.m., for Port Jervis and inter- 
mediate stations, 

RocKLAND PASSENGER, at 3 p.m., (from foot of Chambers 
se Piermont for Suffern’s and intermediate stations. 

AY PassenceR, at 4p.m., for Newburgh and Otisville, 
and intermediate stations, 
Nicut Express, at 5 p.m. for Dunkirk and Buffalo, 
Emicrant, at 6 p.m., for Dunkirk and Buffalo and inter- 
mediate stations, 
On Sundays only one Express Train—at 544 p.m. 
These Express Trains connect at Elmira, with the Elmira & 
Niagara Falls Railroad, for Niagara Falls, at Buffalo and Dun- 
kirk with the Lake Shore Railroad for Cleveland, Cincinnati, 
Toledo, Detroit, Chicago, etc., and with first class splendid 
steamers for all ports on Lake Erie, 

19. tf. D. C. McCALLUM, General Sup’t. 


Philad-vlphia, Wilmington & 
Baltimore Railroad. 
UNITED STATES MAIL ROUTE TO THE 
SOUTH AND WEST. 








a Cad es eee 


Trains will leave the Southern and Western Station, corner of 
Broad and Prime streets, Philadelphia, at 8 30 am, 12 45, 3 and 


11 pm. 
FARE BY THROUGH TICKETS TO THE SOUTH. 
From New York to Wilmington.... eae 50 







do do Norfolk ....-.. 50 

From Philadelphia to Wilmington. 14 00 

do do Norfolk.... 6 50 

do do Petersburg... 9 00 

do do SS eee eee 8 00 

FARE BY THROUGH TIOKETS TO THE WEST. 

From New York to Cincinnati............-....-..-..- $13 50 

do do Se ee 14 50 

From Philadelphia to Qincinnati ........-...........-. 11 00 

lo 0) So ES aes ae 12 00 

From New York to | a ey ae ee 16 00 

An extra charge will be mse for wesls and state rooms en 
oqard th boat s SPAFFORD 





OGDEN & DELAFIELD’S, 
Late OGDEN & MARTIN. 
Rosendale Cement. 


Ww: are prepared to enter into arrangements fe~ supplying 
our cement for public works or other pu\, vsses, We 
warrant the cement equal in every respect to any manufactured 
in this eountry. It attains a great degree of hardness, setts im- 
mediately under water, and is a superior article for masonry 
voming in contact with water, or requiring great strength. 
For sale in tight barrels, well papered, on application at their 
office, by OGDEN & DELAFIELD, 104 Wail st. 
The above cement is used in most of the fortifications building 
government Ww 





Brass Cocks. 


cCNAB & CARR, 183 Mercer st., N. Y., manufacture 
constantly all descriptions of Plumbers’ Brass Work, 
Steam and Gas Cocks, Globe Valves, Heaters, Oil Cups, &c., 
for Locomotive and Stationary Engines. ly19 


AUBURN STEAM FORGE, 
Ausurn, N, Y.—CHAS. RICHARDSON, Proprietor. 
Manufactures 
Car and Locomotive Axles, 
STEAMBOAT AND MILL SHAFTS, 
CRANKS, CRANK PINS, CONNECTING RODS, 
Wagon Azies, Pick Axes, Crow Bars, §c., §c , 
of the best assorted Scrap Iron, and WARRANTED. [10.t 








HE undersigned propose to change the location of their 
ook and invite the attention of those interests {to 
which it may be an object of importance to induce the estab- 
lishment of a manufactory of locomotive engines and cars on 
an extensive scale. J. PERKINS. 
ALEXANDRIA, March 20th, 1855. R.O.SMITH. 12.4t 


Schenectady Locomotive Works, 


SCHENECTADY, N. Y. 


J ee Works having been enlarged and improved, and 
having made extensive additions to their tools and ma- 
chinery, are prepared to receive and execute orders for 


LOCOMOTIVE ENGINES snp TENDERS, 


and RAILROAD MACHINERY generally, with the utmost 
promptness and dispatch and in the best style. 

The above works located on the New York Central 
Railroad near the centre of the State, possess superior facilities 
for forwarding their work we of the country without 








March 20th, 1855. ALTER MeguNEn Supt 12.6m 


H. SCHLARBAUM 
corner st. 


290 Broadway Reade st. 
Qeareene LEVELS, COMPASSES and other Matho. 
matical Instruments made with great care and for sale at 
low prices, Repairs done in the bést manner, 14tf 


To Railroad Companies, 
Bridge Builders, erchants 
and Machinists. 


7s undersigned continue to manufacture at the Tredegar 
_Iron Works, Richmond, Va., Bar Iron of every description, 
Railroad Chairs and Spikes, Car and Locomotive Axles, &c, 
&c,, and solicit a call from those in want of such articles, be- 
fore they make their purchases, 

_ Our iron has been used very extensively for the last 18 years 
in the construction of Government work, Railroad Fastenings, 
Bridge Bolts and other Bridge work ; and has given universal 
satisfaction. 

On this point we give a copy of a letter received from one 
well qualified to give an opinion on the subject, having a very 
arge experience, MORRISS & TANNER. 

OFFICE MASTER OF ROAD BALT. & OHIO R R. 00, 
; Baltimore, March 9th, 1865. 
Messrs, Morriss §& Tanner, er Iron Works, 
ichmond, Vi 


. 





, Va. 

I take great pleasure in recommending the Bar Iron manu 
factured at your establishment to all who are in want of a su- 
perior article. I have used it in the construction of Iron 
Bridges, and also for Chairs and Fastenings for Track and feel 
free to say that for strength and finish it compares favorably 
with the best manufactured American Iron, 

3m14 W. BoLuman. Master of Road. 


Notice to Contractors. 


Orrice MicHIGaAN SouTHERN AND Ton | 





Inpiana Rattroap Company, 
New York, May 7, 1855. 


ICHIGAN SOUTHERN AND NORTHERN 
INDIANA RAILROAD COMPANY.—Seal- 
ed Proposals will be received until the 27th inst., 
at noon, at the office of the Company at Toledo, 
Ohio, for the remaining work required to complete 
the Western Division of the Goshen line of this 
Road ; embracing fifty sections, of about one mile 
each. Proposals wili be received for the whole or 
any number of Sections. The work consists of 
clearing and grubbing timber, excavation for 
grading, bridging, fencing, ties, track-laying, and 
ballasting ; so as to fit the Road complete for use. 
The work to be completed by the 1st day of April 
next. 

Plans, profiles, specifications, and explanations 
of the manner of doing the work, may be had at 
the Engineer’s Office, Toledo, on and after the 22d 
inst. 

The Directors reserve the right to accept or re- 
ject proposals as they think the interest of the 
Company may require. 

2t.19 JOHN B. JERVIS, Chief Engineer. 





Inp1ANA RalLroap Company, 
No. 18 William st., New York, May 4. 


OTICE IS HEREBY GIVEN—That at a meet- 
ing of the stockholders of the Michigan 
Southern Railroad Company, held at Adrian, in 
the State of Michigan, on the 25th of April last, 
it was voted that said “Company be consolidated 
with the Northern Indiana Railroad Company, in 
pursuance of the laws of the State of Michigan.” 
And that at a meeting of the stockholders of the 
Northern Indiana Railroad Company, held at La- 
porte, Iudiana, on the 26th day of April last, it 
was voted that said Northern Indiana Railroad 
Company “be consolidated with the Michigan 
Southern Railroad Company, as authorized by the 
laws of the State of Indiana.” And that in pur- 
suance of the said votes an agreement has been 
concluded between the said Michigan Southern 
Railroad Company and the said Northern Indiana 
Railroad Company, whereby they have become 
merged and consolidated into one Company called 
THE MICHIGAN SOUTHERN AND NORTH- 
ERN INDIANA RAILROAD COMPANY. 
Holders of stock in the old Companies are re- 
quested to surrender immediately their old cer- 
tificates of stock and take out new certificates in 
the Consolidated Company. By order of the 
Board of Directors. 
4.19 J. M. HOPKINS, Secretary. 
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